March 15, 


1929 
-. The coins made j 
s were for the Repubiie 
nd it is of interest to note 
an initial minting of Pure 
in the United State 
ry zoeeon to predict that 
; nickel coinage will in. . 
ghout the world, balan 


jill Increase Earnings 
ngs ‘were substantially ip. 
he higher average mafhet 
per, which obtained in 1928 
will be no appreciable re. 
rood copper during 1999 
on and development wor, 
vat en be completed: as 
- Your man rt 
— ane refine a chen 
of the company’s o 
bm this mine during cone 
copper contents of Frood 
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fated Oct. 30, 1928: | 
ulative 5 
89,125 
value $8,912,500 $8,912,600 
no par 
58,208 : 
46,909,200 41,884,690 


$55,821,700 $50,747,200 


$ 1,800,000 $ 2,100,000 


1,214,893 703,256 
155,968 133,689 


$ 3,616,595 $ 1,665,001 
rves— 
pnting- 
soe ee-$ 1,245,608 § 996,457 
Been 345,689 ° 

$ 1,591,292 $ 996,457 © 
ubsid- 
isition 

$16,030,641 

17,139,819 $18,863,509 


$83,169,819 $18,863,508 


$95,999,408 $74,371,161 
be noted that preferred stock 
nal Nickel Company (N-.J.) 
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ING from Britain and 
¢ontinent Peter Jack, chair- 
of the Halifax Harbor Com- 
“Guission, ‘brings back some very in- 
resting evidence that Canada re- 
res extensive and better 
rt abroad. He is quoted 
“making this very remarkable 
* 
have the finest harbor in 
and we may be, as the Lon- 
once said, ‘the world’s third 
tant port,’ but what good 
‘unless we tell the rest of 
ut it? I must say that I 
in pe a distressing lack of 
Sey us, and oe of our 
are oniy v e aware 
; is, and sarathestie and 
are practically unknown.” 


My, Jack believes that what Nova 
ia needs is just what the Prince 
Wales told Great Britain the other 
, that tha nation needed; “better 
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JACK went abroad to attend 
"a conference of the Imperial 
hipping Committee... No doubt his 

esence at that conference and the 
farks he must have made — 

“its deliberations did provide some 
“that he declares 


oro 
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“the ala t 
<Halifix and Nova Scotia needs. He 
ss also performed a service in draw- 

‘ing attention again to the fact that 
are not fully acquainted 

pmendous development we 


HE FI 


FAM. PLAYERS 
SET UP TRUST; 
KEEP CONTROL 


| Offering of Voting Trust 
m bt Certificates. This Ni 
| Week 


MARKED EXPANSION 


Rapidly Equipping Theatres | 
with Sound Apparatus — 
Profits Show Big Gain 

This Year 


From Our Own Correspondent 

MONTREAL.—Voting ‘control of 
Famous Players Canadian Corpora- 
tion, has been placed in the hands of 
three trustees, which will permit of 
continuity of the present manage- 
ment for a period of tem years. 

To this end 165,375 shares will be 
deposited with a- trust company. 
Voting trust certificates of an equal 
number are being offered to the pub- 
li¢ this week by Royal Securities 
Corp., and Greenshields & Co., at 
$51 a share. This offer does not,in- 
volve the issue of any additional 
common shares. The certificates will 
be listed immediately. 

As at February 28, 1929, the com- 
pany had a funded debt of $9,000,000 
and purchase money mortgages. on 
theatre properties of $569,579. As 
at August 28, 1928, outstandi 
share capitalization consisted o 
820,000 shares of no par common, 
with options outstanding—in part 
attaching to the company’s gold de- 
bentures—entitling the holders to 
purchase 60,000 additional shares, of 
oo 975 shares have since been 

u 


Rapid Progress Made 
Since its organization in 1920, 
Famous Players has recorded mark- 
ed from year to year. It 
is now the most important owner and 


hole, | Operator. of motion picture, vaude- 


ville and other theatres in Canada. 

es 0 controlled, leased, 
or in which the company has a sub- 
stantial interest, total 153, with a 


~ | combined seating capacity of 165,000. 
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finite breach between a 
“group and those who fear 
is of such saanenin aaNEa 
been proposed of late by 

° hern ‘Saskatchewan hot- 
One of these is the idea of 

zc As out- 

i in an article elsewhere in this 
sue, and in previous.articles from 
Saskatoon correspondent, var- 


is members of the executive of the |. 


.C. have resigned because they 
with the proposal of forc- 
g all farmers to market their wheat 

the wheat pools, whether 

Yet the cam- 
pe to enforce this plan proceeds 
ace. Had there not been this split 
the farmers’ ranks there would 


grave danger of the gov- | 


-e@mmment of Saskatchewan being 
forced by a militant group into this 
: ve of questionable merit. 


th | si has 
‘of out of earmngs, 
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It tes in all the principal cities 
of the Dominion. 

Much of the expenditures in con- 
nection with the company’s ‘expan- 
been taken care 
which have kept 


August 25, 1928, showed gross 
a of $7,937,325. After the 
deduction of operating expensés, in- 
clnding interest on mortgages and 
bank loans, of $6,462,092, there re- 
mained a balance of $1,475,233. Fur- 
ther deductions were made on ac- 
count of: depreciation, deferred 
charges, bond and debenture inter- 


est, leaving a net profit of $482,070. | is understood that earnings of the | 
| company in the past six months of 


Big Gain in Profits 
Since the publication of that re- 
nefited from the introduction of 
}sound pictures in its more import- 
ant theatres. The resulting increase 


in attendance and revenue, has caus- | 


ed a sharp increase in profits. 

In the six months of the current 
| fiscal year, ended February 23, 1929, 
| grene — amounted to $5,097,- 
000. 
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Say Newsprint Stocks Attractive 
Now for First Time in Years 


If the newsprint stocks are not a good long 
hold speculation now, they may be very shortly. 
This is well-informed Montreal opinion. Ca 
reigns throughout the industry. The various mills 
are no longer jealous of one another. All are on 
an equal operating basis. Only some quite im- 
probable development would result in the absurd 
price cutting which marked last year. And the 
signs are not lacking of an increasing consump- 
tion which within three years would put the indus- 


try well on ‘its feet. 


The newsprint stocks are speculative at present. 
But the industry appears to have reached its low- 
est ebb. How long it will be before the flood 
tide sets in, none can foretell. It might be within 
the next six months, or it-might not be for a year 


or so. 


But the many canny investors with a list of 
mildly, speculative securities will now be turning 
teward the newsprint stocks with a view to mak- 
ing a satisfactory long pull profit on their specu- 


lative holdings. 


_ The adverse features in the newsprint situation 
include the off-chance of further price-cutting 
developing; little real increase in the consump- 
tion just at the moment; and the decidedly lower 


Lake-of-the-Woods 
Expanding Activities 
Adds | to St 


Will Form New Concern 
to Take Over Prairie 
Bakeries 


EXPORTS PICKING UP 


Adding to Domestic Outlets | 
and Improved Foreign De- 
mand Should Help 
Earnings 


From Our Own Correspondent 
MONTREAL. —If Lake of the. 
Woods Milling Company’s recently 
acquired: bakeries in the West prove. 
as profitable as the eastern subsid- 


| 


show a substantial increase 
the next few years. 


cities in Western Canada. Further | 
bakeries may be acquired in that 
territory. Eventually these plants 
will be consolidated in a chain simi- 
lar to Inter-City Baking. New fi- | 
nancing will probably follow the con- | 
solidation of the Western chain of | 
bakeries. 

In addition to this development, it 


the current fiscal year, have recorded 
a satisfactory increase. 


point, but in view of the heavy in- 
crease in the export trade, which in 
| the seven months ended February 
last was some $2,000,000 greater than 
| in the corresponding period a year 
ago. It seems a reasonable view. 


| Stock Looks Good 


It is doubtful if many Canadians | especially in connection with the | ments, the stock of Lake of the 


: © of Western Canada realize 
_ that in the West such a far-reach- 


| installation of sound equipment, the 
| operating net profit was $1,308,500, 


Woods has lagged on the stock ex- 
change and there are many traders 


ing doctrine is being preached as or within $167,000 of what it was for | who share the opinion that the se- 


pepenel that farmers should be 
y law where and by whom their 
Wheat must be marketed. The pro- 
seems universe, no circum- 

stances exist to make such a measure 

_ ‘Necessary or advisable. Those who 
#2 _* the legislation have gone too 
. 


ee ERING 

_ NITH GRAIN 
me 7 MIGHT pay the government at 
‘Ottawa and members of the fed- 
eral parliament to note what is going 
‘Jom in the Province of Saskatchewan 
Mm the organization known as the 
Farmers of Canada, Sas- 
3 wan section, before they pro- 
 eted with the intended tinkering of 

tthe Canada Grain Act. 
The changes intended were pre- 
to be in accordance with the 
ds of Western farmers. But 
in Saskatchewan there is a dispute 
as to who is entitled to speak for 
Western farmers. One half the 
ers of Canada are in revolt 
t the actions of the present 
Skecutive, and the former officials of 
organization have resigned in 
Protest against what the executive 
&te doing, while the dissenting direc- 
‘Say the resignations were amply 
Justified. So far as can be made out 
dispute hinges on a proposal to 
€ pooling of wheat compulsory 
ikatchewan. Evidently it is 
Rot going to be easy for some little 
e to be sure who is entitled to 
Speak for the farmers of Saskatche- 
~ Wan on questions of grain market- 
t is quite possible that some 
the demands Ottawa now thinks 
answering, come from no more 
ntic source than did the de- 
mands for compulsory pooling. 


~ 7 ~ 


Ts eagerness on the part of | 


Page-Hersey ‘Stock Split | 


|Your Investments .........ees eccececcce 


| Rumored Following Confab 


s80me people to “do something for 
armer,” is reminiscent of the 
piuation which has long prevailed at 
_ Washington in connection with so- 
be “farm relief.” A great num- 
t of politicians and organizations 
have been clamoring for different 
: Measures alleged to be sure cures for 
the troubles that ailed the farmers, 
¥ith everyone posing as the farmers’ 
friend, no matter how the different 
Pet schemes might be at variance 
h each other. 


| the whole of the preceding year. The 
| balance available for common stock 


| disbursement totalled $170,291 for | 


the six, months period, as against 
| $482,070or the full fiscal year 1928. 
| Net profits available for common 
' dividends for the first six months 
of the current year, therefore, were 
equivalent to $2.20 a share. For the 
full year it is estimated that at least 
$4 a share will be earned, while as 
much as $5 a share is possible. 

The above figures, however, do 
not take into consideration revenue 
from the company’s holdings in af- 
filiated companies. For the fiscal 
year 1928 these amounted to ap- 
proximately $175,000, and will be 
substantially larger during the cur- 


rent year. | 


Sound Pictures Successful 


| Results obtained from the intro- 
| duction of the sound motion pictures 
| have been so unusually successful, 
ithat the management of Famous 
Players is going ahead with the in- 


of directors of the United) stallation of sound equipment in | 


| other theatres. 

| The sound film is now being shown 
‘in 20 of the company’s principal 
theatres and drawing capacity 
jhouses. Another 20 theatres will 
|have sound equipment by about 
| July 1 next. Eventually it is intend- 
'ed to equip all of the theatres with 
' this apparatus. 

| This program will necessarily en- 
{tail a large expenditure, but - in- 
troduction of this equipment alfeady 
has proved so profitable, that it will 
|only be a matter of time before the 


lcompany is remmbursed for its ex- | 


|penditures in this connection. 
Attendance at all theatres in which 


curity at its current level of about 58 
is a good buy. 

The general impression, however, 
seems to be that the milling compan- 
ies, while enjoying a substantial rev- 
| enue from their investments, have not 
been doing so well from manufactur- 
ers. Though it is true that market- 

ing conditions have not been alto- 
| gether in the past three or four years, 
| the situation at the moment is en- 
| couraging and leads to the belief that 
| the milling companies will continue 
| to strengthen their position. 


Less Fluctuations 

By assuring itself of a large direct 
domestic outlet for its flour, Lake of 
| the Woods is able to make itself less 
| vulnerable to the fluctuations of the 
export price. Though the advance in 
value of exports have advanced in 
' value, it is saic that profits are lim- 
| ited. On the other hand, the large 
volume of trade in foreign markets, 
enables the Canadian milling com- 


panies to operate on a wider scale and | 


| thus cut down expenses. 
| Asa long hold, Lake of the Woods 
| stock has attractive possibilities. 
With a wide geographical distribu- 
tion of its baking plants—now 15 in 
number—the company is in a sound 
position to take advantage of the de- 
velopment of any one section served. 
|The Inter-City Baking has already 
| proved a profitable investment and 
| it is to be expected that the western 
| subsidiary will do as well by the 
| parent company, in view of the 
_growth of population in that terri- 
| tory. 
Strengthen Trade Position 
' A more important phase of this 
: development, however, is the setting 


‘Famous Players is interested was { up of a permanent market for a sub- 


25,000,000 last year. For the first | stantial proportion of its flour out- | 
|half of the current fiscal year the | 


(Continued on page 2; col. 3) 
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In this way, Lake of the Woods 


| put. 
(Continued pn page 2, col. 3) 
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to increase 


able to make 
common shares. 


earnings which the companies will experience this 
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A Complete Understanding 


The optimistic features include the complete 
understanding which exists throughout the indus- 
try, backed up by veiled hints from the govern- 
ments of Ontario and Quebec touching the action 
the two provinces would take in the event of any 
producer running amok, cutting prices or exceed- 
ing the average scale of production; the signs of 
a larger demand for newsprint both in the Un 


ited 
overseas markets, and the expecta- 


tion that next year the companies will be able 
rices to a point where they will be 


better profits applicable ‘to the 


Weighed in the balance, the favorable features 


of the outlook seem mor 
unfavorable features. This‘is the first time that 
this has occurred for three-or more years. 


To be included in any diversified list of specu- 


than to offset the 


lative holdings the newsprint shares—for the first 


factory, . and 


time in many a moon—are here regarded as satis- 


even perhaps a little better than 


satisfactory in view of the ultimate long hold 
potentialities of the securities of the industry. 
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(EARLY PRODUCTION 
FOR EIGHT WELLS 
IN TURNER VALLEY 


|Royalite Has One Near 
Completion — Acquires 
More Property 


From Our Own Correspondent 

CALGARY. — Calgary’s third oil 
boom is in full swing. As a result of 
investors throughout the Dominion 
realizing the wonderful future of 
Alberta’s undeveloped oil resources, 
stocks are soaring to prices that 

| compare very favorably with the two 
previous short-lived booms of 1914 
and 1926. 

The day has come at last when new 
companies are in able to find 
money without difficulty for develo 
ment, operations. As a result of the 
present activity, when treasu 
is being sold alongside the older is- 
sues, at least several wild-cat fields 
will be tested, and a number of new 
wells drilled in Turner Valteyz ~~ 
sonia hi fase priced greeks are be- 


z mere. tothe om . sue ro 
and buying more treasury stock, 


which as explained above, will expe- 
| dite development, 
| Devenish Drilling Again 
| Work was delayed at Devenish 
, Three in the Skiff Field a few days 
on account of engine repairs. It is 
15 now drilling about 80 feet above the 
19} main oil sands. 
Drilling is to be resumed at the 
pril, W. E. 
company, 


9 | 

9, 
32 | new Valley well early in 
, | bas announced. 

It is learned on good authority 
that the Imperial Oil interests have 
S| paid $11,000 per acre for five acres 
belonging to G. W. Robson, half a 
9| mile south of Royalite 6. 

Royalite 25 location has been 
selected, offsetting East Crest well, 
16, Illinois, Alberta 2, 
5! Spooner 2, and Calmont 1, should be 
| the first completions and may be 
9 brought in any day, Royalite 16 be- 
38 ing drilled deeper after production 
39 | test. 

Elbow Company, financed by Brit- 
ish capital, is to spud in Moose 
9, Mountain this week. Following is 

the status and depths of Turner Val- 
‘ley wells nearing potential produc- 
3) tion: 

33, Calmont, 5,655 feet. 
>| Home, 3, nearing Dalhousie Sand, 
| 4,740 feet. 
Illinois-Alberta 2, 3,590 feet, in 
| lime 40 feet. 

4,685 


2| New McDougdil-Segur 
McLeod 4, drilling 1,175 feet, in 
lime. 7 


Okalta 1, preparing to clean out 
idge. 


47 


' 


33 


9 


Royalite 16, drilling over 300 a 


in lime at 5,040 feet. 
Foothills 2, 3,707 feet, cleaning out. 
Spooner 2, drilling 65 feet in lime. 
It is unofficially estimated that 


38 |" 


: 18| Royalite 16, which is being prepared 


99 


- ©) | for a second production test will do 


= !100 barrels per day or better. It will 


. 89| be early next week before measure- 
- - 83/ ments of the naphtha flow will in- 
* sg | dicate what the normal output should 


The well is 5,100 feet deep and 
9 | 350 feet in the lime. 


? TURNER VALLEY 
NEW OPERATION 


Man. & East... 23 


Power & Mines . 
R'bow Lake... 
Royalite O 


Smelters . .. 9, 2 


Spooner 
T. Valley Oil. . 


QUOTATIONS 


10 Stecks . 


- 23: Unlisted... 


DEPARTMENTS 


When Women Invest .....cccccccossceces 


Investing $500 
Automobiles 


The directors of Page-Hersey|change their shares for common. | Insurance 
Tubes are understood, during the | This course since has been followed | Banking 


| 
past week, l 1 
conferences. The business discussed | 


has not been disclosed, but it is as- | 


ferred holders, until now very little 
of this issue is said to be outstanding. 


It would be most unfortunate to! sumed to bear some relation to a pos- |The common recently has been sell- 


ave a similar set of circumstances 


| filly developed in this country. But| increase in the dividend to $4 per an- | callable at 110, or can be converted, | 


m4 Teports from Ottawa are dis- 
ee, om page 2. col. 3> dl 


sible split-up in the shares. With the 


num, it became profitable for the| 


ing around 129. The preferred is 


at any time up to January 1, 1934, ' 


holders‘ off nreferred# stock; to- ex«-into{two'metnars:common shares. 


} 


to have held a number of | by the great proportion of the pre- | Mining 


DRILLS 2 WELLS 


24 Lowery Petroleums to 
Make Offer of 
ptock 


Offering will be made in a few 
days of shares in Lowery Petro- 
jleums, a new Turner Valley com- 

10| pany, backed by Home Ojl and Im- 
10 perial Oil folks. Stock will likely be 
offered at $4 placing a total valua- 


21 


‘tion of the property of $2,000,000 as | 


500,000 shares are to be issued. 


Company will own 448 acres in 


. the south western part of Turner 
9 | Valley. On the property, Imperial 
* | Oil will drill two wells simultaneous- 

'ly under a contract similar to that 
>! under which Home Oil was drilled. 
Company will have as president 


' 
_ 


10c, a Copy 


; $5.00 a Year 


CAN. BISCUIT Ontario Questions — 


“NOT TO ISSUE 
1928 REPORT 


INo Notice Sent Out for 
| Meeting Scheduled 
| March 7 


‘NONE SINCE MERGER 


Company Said to Have Done | 


“Fair” Last Year, But 
Lack of Information 
Unsettling 


From Our Own Correspondent 
| MONTREAL.—In all probability 
| Canada Biscuit Company will again 
| pass up its annual report. It is cus- 
| tomary to make public a report on 
earnings two or three weeks before 
the annual meeting, but as the meet- 
ing of the company is scheduled to 
take place on the first Thursday in 
March, no action having been taken 
to call a meeting of the sharehold- 
ers, the natural inference is that the 
management will again forego mak- 
ing public the company’s financial 
position. 

The last statement to appear was 
that issued as at December 31, 1925, 
after giving effect to public financ- 
ing undertaken at the time. The con- 
solidated balance sheet then dis- 
closed total assets of $7,960,421, 
with current assets of $3,196,270 and 
current liabilities of $1,264,743, leav- 
ing a net working capital of $1,931,- 
527. 

Bonds Are Outstanding 
| Capitalization of the company con- 
sists of a funded debt of $2,077,000; 
$3,519,000 of preferred stock and 
90,780 shares of no par value com- 
mon stock. Nearly all of the capi- 
tal stock—preferred and common— 
is held by the former proprietors, 
who are now directors of Canada 
Biscuit, or the subsidiary companies. 

The present company was incor- 
porated in April, 1926, to take over 
the following established companies: 
McCormick Manufacturing Com- 
pany; Paulin-Chambers; J. A. Mar- 
ven, Ltd.. Montreal. Biscuit Com- 
pany; North West Mill and Feed 
Company, and later on the company 
purchased the North West Biscuit 


stock | Company and D. S. Perrin & Com- 


pany. 

The seven companies named above 
are-all operated as subsidiary com- 
Ney of thats sapactive & of ‘dl mene 
“gtocks of North ‘West’ Biseult 


+ hy Ls 


ae | ao 
Inquiry has elicited the informa- 
tion that Canada Biscuit's sales have 
not shown any marked falling off, 
'but that expenses had increased. 
| This was more particularly true of 
1926 and 1927. As there was a large 
amount of reorganization and con- 
solidation work to be undertaken at 
the outset, an increase in expenses 
|is not surprising. 
| The failure of the management to 
|make public its earning statement 
for 1928, or to send out notices of 
the annual meeting, leads to 'the 
| assumption that there has not been 
|}any material improvement in the 
| position of the company. 
| In view of the increasing prosper- 
‘ity and larger buying power of the 
| public, sales of the company should 
|show an increase, but whether the 
| business was secured at an increase 
|in expenses, is unknown. 
At the outset, the new company 

sought to build up a national good- 
' will for products with a new name. 
|The policy now, it is understood, is 
'to market products under names 
| which long had been established. In 
other words, a policy of decentral- 
|ization has been established in an 
|effort to restore to the individual 
plants, a rate of earnings which they 
|enjoyed before the merger. 

| The Financial Post learns that 
operating results for 1928 were 
| “fair,” but such a term is not espe- 
cially reassuring to those investors 
| interested in the company. At one 
| time, since the merger, the company 
| is said not to have been earning its 
| bond interest requirements, but earn- 
| ings are now reported as adequate 
for this purpose. 

Canada Biscuit is one of those 
| mergers which, so far, has not work- | 
‘ed out too well. The bonds are 
| amply secured, but the holders have 

had to sit back and watch them de- 
preciate in value. There is a limited 
market for the securities at present 
and a seller would have to let his 
|bonds go at a price many points 
below par. 

| In the circumstances there has | 
| been no dividend on the preferred or | 
} common. 





| Canadian Bankstocks Earn 
'84 Cents a Share in Half Year 


From Our Own Correspondent 
MONTREAL.—Canadian Bankstocks, | 
!Ine., reports for the six months ended | 
March 1 earnings of 84c. a share on its | 
investment trust certificates. Directors | 
announced that they would declare a} 
| dividend of 75 cents a share, payable 
on April 1 to stock of record on March 
The last distribution was 60c. a 

| share on October 1, 1928, 


|- Fil akc cna arenas 


est in the Associated Quality Can- | 
lners, one of the larger amalgama- | 
| tions in the canning industry in On- 


itario, has been acquired by the | ments arising out of these recent established for many years, the 


Whittall Can Company, one of the | 
largest manufacturers of metal con- 
'tainers in the Dominion. Control 


t | , : 7 : ca, | i ont: 
22-24 | One of Canada’s leading financier | has also been secured in the Spring 


SPECIAL FEATURES 
Tabloid Survey of Utility Stocks ........ 


Sells Canadian Lumber In World Markets 15 
| Noranda Stock Fails To Reflect Price Rise 22 | nounce the removal of their offices on | 


SPECIAL SECTION FEATURING 


(£44 Bay Street, t ' Building, | Already the company has built up a | the fo guirem , vitrt 
Public’ Utility: Investments seecdcae ei 2804830. Bing Street, tothe S Ap Budge, | ide-market fonfitstcontainers ‘with ting ‘with .a*bonus.of common, y—“*5 iva in-Ontario, 


or 


lawyers. 


| 
Bongard and Companr Move 
Bongard & Company, Toronto, an- 


| March 23 from their present address, 


‘ 
> 
“¥ 
’ 


| Valley Canners and Quebec Canners 
| Corporation. 
Whittall Can Company, through 
ithese acquisitions, considerably 
widens the market for its product. | 


| 


built up a 


| publicly owned concern. 


West. Can. Airways 
to Fly Over Rockies 


From Our Own Correspondent 

MONTREAL—It is report- 
ed that the survey of an air- 
way between Calgary and 
Vancouver, which has been 
undertaken by Western Can- 
ada Airways, will be completed 
by the flight of a tri-motored 
plane through the Crow’s Nest 
Pass during the first two 
weeks in May. If the under- 
taking proves feasible, the 
survey may lead to the estab- 
lishment of an air mail service 
between Vancouver and Al- 
berta. 


C.G.E. BROADENS 
SCOPE OF TRADE 
TO LARGE EXTENT 


Net Profits Showed 
crease of $1,591,612 
in 1928 


PLANTS WERE TAXED 


Working Capital Was In- 
creased by 20°Per Cent, 
Over Previous 
Year 


In- 


During the fiscel year ending 
December 31, 1928, the Cangdian 
General Electric Company, according 
to the report presented at the an- 
nual meeting in this city yesterday, 
acquired a larger volume of business 
than inithe year 1927, with a con- 
sequent increase in shipments and 
sales billed to customers, which, to- 
gether with improvement. in oper- 


Dominion. Gov- 
ernment. . 
GO TO PRIVY COU} 


Provincial Government” 
clares Dominion ‘“Depar 
ment of Insurance. - 
Not Legal” Be 
The Ontario Governmenty: A 
the Attorney-General for 
0 ahead 


ince, has decided to go vil 
a suit against the A eneral 


for Canada, chall 
diction of the Dominion Depar 
of Insurance. W. N. Tilley, 1 
The Financial Post learns, ha 
selected as counsel for the pro “i 
The decision was reached ing 
cabinet meeting, some four or 1 
months ago, no definite 
was taken at the time. It is’ 
stood that a writ will be: is: 
the near future. ing 
fortnight, a conference was 
which lawyers and departm 
cials attended, and — decid 
upon. R. Leighton Foster, supe 
intendent of insurance for Ontari 
declined to discuss the matter 
interviewed on Thursday. — 
The struggle between the 
ance departments of the ¥i 
Provincial Governments and ° 
minion de 


ating efficiency, resulted in larger | to 


net earnings. Unfilled orders at the 


end of the year were°16. per. cent |, 


greater than at the end of 1927. 

Net profits after reserves, taxes 
and depreciation “ were” 
cougar 


$5: 


5) 


of 


g12 or 75. © 
in. 
amounting to approximately $16 
per share on the common. stock. 
From this amount is deducted a spe- 
cial appropriation of $2,865,871 for 
reduction of plant and -property 
values, leaving the sum of $229,752 
added to surplus, which now stands 
at $3,204,625. 
Working Capital Increased 

Current assets amount to $13,- 
427,430, while current liabilities total 
$2,068,654, leaving a working capital 
of $11,358,776, an increase of $1,- 
949,271 or 20 per cent. over the 
previous year. Dominion Govern- 
ment bonds $4,206,573 and cash on 
hand $1,498,726, a total of $5,705,299 
compares with $3,145,486 at the end 
of 1927, an increase of $2,559,813. 

Investments in securities other 
than Dominion Government bonds 
amount to $2,098,785 an increase 
of $1,166,949. The directors report 
the securities have all been care- 
fully appraised and are carried at a 
conservative valuation. The company 
has no funded debt or outstanding 
notes payable. ' 

Better Manutacturing Facilities 

In’ order to keep pace with the 
increasing requirements for elec- 
trical apparatus and appliances in 


|Canada, the company in 1928 ex- 


pended the sum of $892,641 in addi- 
tional machinery and equipment for 
the purpose of enlarging its manu- 
facturing facilities, improving the 
quality of products and giving bet- 
ter service to customers. The amount 
of $3,360,000 has been expended for 
this purpose during the last five 
years. 

A special appropriation of $2,865,- 
871 for reduction of property values 
was made from the year’s profits, 
in addition to the provision of $800,- 
000 for current or normal deprecia- 
tion. This was pursuant to a -policy 
adopted by the directors of bringing 
the book value of the company’s 
plants and properties to a sound 
basis of valuation, having regard to 
the highly technical and rapidly de- 
veloping character of the industry. 

During 1928 the company dis- 
tributed in salaries and wages ap- 
proximately $6,000,000 and expend- 


ed over: $13,000,000 for ‘materials, | 
supplies and equipment. In accord- | 


ance with the practice of the man- 

agement purchases were made in 

Canada wherever possible. 
Employees are Interested 


Under the employees’ savings and 


|investment plan, which was intro- | 
iduced in 1927, there has been a con- | 


(Continued on page 2, col. 4) 





| Whittall Can T. ake Over 
Three Eastern | Canneries 


MONTREAL.—Controlling inter-;the leading paint and other manu- | 


facturers who use tin or other metal 
containers, 
In order to complete the arrange- 


acquisitions, it has been decided to 
make the Whittall Can Company a 
Some o 
its securities will shortly be placed 
on the market for distribution and 
will likely be listed at a latter date. 

Details of the financing scheme 
are not yet available, but it is under- 
stood that the financing may take 
the form of a preferred stock offer- 


2,103,053 in 1927, an |legiall 
aa.) : 
leaving a surplus of. $3,095,623, ) 7 


the Supreme Court, took the Iam 
somewhat. into its own. hands’ and 
allowed the New England mutual, 
companies to hold provincial licenses. 
The Dominion law requires that any” 
insurance company, to hold a Domi 
ion license, must deposit funds wii 
the department at Ottawa. The Ne 
sousers mutuals never would ¢ 
this. : ; 
Dominion Levies Tax ae 
The Dominion law also states 
any person. taking out insurai re 
with a company not licensed by the 
Dominion, must pay a tax of & per 
cent to Ottawa. The companies op-" 
erating under provincial licens 
only are paying this at present, 
are doing so under protest, : 
There is in the courts at present, 
a suit against the Dominion de 2 
ment instigated by a number of 
panies who have given up their Di 
minion licenses. These companies, 
under the law, made deposits at Ot~— 
tawa and subsequently decided to do 
business under ‘the provincial la 
as reciprocal insurers and now de- 
mand the return of their deposi 
iwhich demand is not being ac 
to by Ottawa. The case was recently 
withdrawn on account of a judicial 
objection to the wording of the —_ 
but The Financial Post is info 
that this is being remedied. 
Is Unique Suit 
The suit by the Ontario Governe + 
ment is unique, in that one Attorneys + 
General is challenging the auth r 
of another. The Dominion depart- 
ment of insurance has taken the 
stand that it is necessary for the. 
| business to have a centralized con- 
'trol, while its opponents base their 
objection on the Ontario court deci- 
sion, If the case is proceeded with, 
and appeal made from the Ontarii 
decision by the Dominion d pa 
ment, it will be taken to the J a 
Committee of the Privy Council, 


NATIONAL SEWER 
PIPE TO MAKE — 
STOCK OFFERING 
Company, in Operation for 


Many Years, Has Four 
| Plants 


: 


| 
| 
e- 


It is expected that A. E. Ames & + 
| Co.» Limited, will make an oe Us 
shortly of 30,000 shares Natio Rg 

Sewer Pipe ‘Company, $2.40 non- ° 
|cumulative convertible class “A” ;. 
‘stock. National Sewer Pipe Com-- 
|pany, in 1928 acquired the Hamil- 
ton and Toronto Sewer Pipe Com-" | 
pany, Ontario Sewer Pipe and Clay ~ 
| Products, and Dominion Sewer Pipe | 
‘and Clay Industries, which are. en« ; 
gaged in the manufacture of vitri- 
| fied clay sewer pipe and a variety 
lof other vitrified clay products. 

All of these companies have 


| 


Hamilton and Toronto Sewer Pipe 
Company, being in existence for 


es ee ee ee ree ee 


f | about sixty-nine years, the Ontario 


Sewer Pipe and Clay Products for . 
about fifty years and Dominion | 
Sewer Pipe and Clay Industries,. 
for about twenty-five years, 
National Sewer Pipe Company sup- © 
jPlies the major portion oF ease 
quirements of vitrified*elay sewer 
ip 


a 
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Company’s Position Strong 


with $54,202,044 Cur- 
rent Assets 


Official notices were mailed on 
Tuesday to holders of preferred and 
common shares of Massey-Harris 
Company providing details of the 
projected rearrangement of capital 
structure. 

‘Holders of preferred shares are 
offered the right to exchange their 
present holding for a like amount 
of new 5 per cent. cumulative con- 
vertible preference shares. The new 
shares will be preferred as to as- 
sets and dividends. They are re- 
deemable at any time at the option 
of the company at 125 and accrued 
dividend, subject to the right of the 


holder to convert such shares into. 


common at.any time up to ten days 
before the date specified for redemp- 


n. 
Simultaneously, notice is given 


that it is the intention of the com- 
pany to redeem all outstanding 7 
per cent preference shares at the 
call price of 110 and accrued divi- 
dend on May 15. This redemption 
will affect only those shareholders 
who do not exchange for the 5 per 
cent preferred. 

Notice to common shareholders 
officially offers to holders on record 
as of April 2 the right to purchase, 
at $60, one new share for each two 
shares now held. Payments are 
spread over five months, $15 per 
share being payable on May 1, June 
15, August 1 and September 16. The 
new shares when fully paid will rank 
for the full quarterly dividend pay- 
able October 15, 1929. 

The company has also forwarded 
to shareholders a revised balance 
sheet giving effect to rearrange- 
ment of capital structure. This shows 
an unusually strong position, with 
current assets of $54,202,044, com- 
pared with current liabilities of only 
$3,284,342, leaving net working 
capital of more than $50,900,008. The 
statement shows that upon comple- 
tion of financing, there will be out- 
standing 725,394 shares of common 
stock, including the 241,798 shares 
now being offered to shareholders. 

The entire amount of common 


Send “ The O:. Situation an” Turner Valley Oils” to: 


Address 


An ANALYSIS OF 


Dalhousie Oil 


The recent heavy market activity in Western oil shares 
has brought a number of companies into the limelight. 
One of these is Dalhousie Oil, which has given indications 
of becoming one o/ the outstanding oil developments in 
the Turner Valley. What are the market possibilities 


for Dalhousie? 


Will it do as well as Home Oil which 


advanced from $2 to $26 and Royalite, which advanced 
from $65 to $130, all within a short time? Impor- 
tant facts are dealt with in an analysis 
of Dalhousie, prepared by our 
Stetistical Department. 


Copies sent free on request. 


F, J. FAIRHALL& CO. 


Members Montreal Curb Market 


414 ST. JAMES STREET - MONTREAL 
Marquette 8664* ; 


No More Worry--- 


when your garage doors are equipped with 


Slidetite Hardware 


They slide and fold inside, away from snow 
and ice, and away from the wind. 


Slidetite is made for 
three and up to ten 
door openings. No 
centre posts, and 
the narrow doors 
harmonize with any 
type of architecture. 


A booklet describing Slidetite and other tynes 


of Garage Door Hardware 


will be mailed 


gladly, on request. 


Richards Wilcox (anadian (o[ td. 


London 


Ontario 


Investment Suggestions 


The Bell Telephone C 


Security 


Mortgage Bonds, due June 1, 1957 


Fraser Companies 6°% First Mortgage Bonds, due 


January 1, 1950 


International Power Company 6°% Gold Debentures, 


due March 1, 1957 


Standard Fuel Company 614°;, Preferred Sto 
bonus of 14 share Common Stock) 


ompany of Canada 5% First 


i 
| 
j 


} 


| 


j 


| 


shares has been underwritten by 
Wood, Gundy & Company, who have 
also undertaken to purchase any 
5 per cent preferred shares not 
taken up by holders of present pre- 
ferred. 


LAKE-OF-WOODS 
ARE EXPANDING 


(Continued from page 1) 
makes itself less subject to the vagar- 
ies of the export market and also 
for lower operating expenses. __ 

The company is in a sound position 
to benefit from any increase in the 
export or domestic trade, while its 
management assures of capable op- 
erations. Mills are located at Kee- 
watin, Brantford, Portage la Prairie, 
Medicine Hat and Montreal, having a 
combined capacity of approximately 
30,000 barrelsaday. | 

Lake of the Woods’ position is fur- 
ther strengthened by the fact that it 
owns and operates some 125 line ele- 
vators throughout the Prairie Prov- 
inces. And further that through the 
Sunset Manufacturing Company, a 
subsidiary, it manufactures all the 
jute and cotton bags used in its busi- 
ness. 
Earnings Are Increasing 

Over the past four years, the com- 
pany has shown a steady increase in 
earnings. During the year ended 
August 31, 1928, earnings on the com- 
mon after all charges, including divi- 
dends on the $1,500,000 of preferred 
stock, were $3.44 a share on the 146,- 
873 no par value stock outstanding. 

The company has no funded debt, 
but it has guaranteed the $1,600,000 
bonds of its subsidiary, Inter-City 
Baking. This company in the past 
year paid its bond interest and earn- 


ed $7.71 on the 17,500 shares of $100-) Les 


par value each outstanding. Indica- 
tions are that this guarantee will not 
prove a liability in the future. 

At present the common stock of 
Lake of the Woods is on an 80 cent 
quarterly dividend basis. At a cur- 
rent price of 58, it is a moderately 
priced stock nor does the future of 
the company appear to have been 
over discounted as is the case with 
so many other stocks actively traded 
in on the stock market. 


FAM. PLAYERS SET UP 
TRUST; KEEP CONTROL 


(Continued from page 1) 
attendance figures reached 16,000,000 
or at’ the rate of 32,000,000 a year. 

New Toronto Theatre 

The latest move on the part of 
Famous Players in extending its 
organization is the announcement of 
a new theatre in Toronto, with a 
seating capacity of 6,000. This will 
be the largest theatre in Canada and 
will rank next to Roxy’s, of New 
York, as the world’s largest motion 
picture house. 

This latest unit will be equipped 
to handle any class of entertain- 
ment, including sound or talking 
pictures, vaudeville or dramatic 
presentations and will have a large 
and well stage. The loca- 
tion of the building is exceptional, 
being directly opposite the new 
Eaton store, which is expected to 
be the centre of the greatest retail 
shopping district in Canada. 

Large Land Holdings 

A feature of Famous Players 
which is not generally recognized, 
is that the company is one of the 


| largest holders of real estate in the | 


Dominion. It is said that Famous 
Players controls more urban prop- 
erty than any other organization, 
excepting the Furthermore, 
it is understood that the company 
has been very successful in some of 
its real estate transactions, sub- 


THE FINANCIAL POST 


sary. Of course it is, and every one 
at all conversant with the way the 
western wheat crop is sent to be mar- 
keted, knows that the work perform- 
ed by private elevators in mixing 
grain, results in better handling and 
better prices for grain. 


- ~ * 

HOSE at Ottawa who think they 
have heard the voice of the West- 
ern farmer demanding changes in the 
Canada Grain Act that would injure 
the machinery used for grain mar- 
keting, had better listen again. The 
demands they have heard have pos- 
sibly been coming from the same 
sources that have been demanding 
laws for compulsory pooling, sources 
already repudiated by a large section 
of the farming community, and likely 
to be entirely discredited before long, 
so far as their right to speak for the 

majority of farmers is concerned. 


C.G.E. BROADENS 
SCOPE OF TRADE 
TO LARGE EXTENT 


(Continued from page 1) 
tinuous broadening of interest in the 
operations of the company on the 
part of its employees. Subscrip- 
tions in 1928 considerably increased 
this class of holdings of preferred 
stock. The advantages to the em- 
ployees of so convenient a method of 
saving, with liberal return, is be- 
lieved to warrant a continuation of 
the plan. 

James A. Richardson, of Winni- 
peg, was elected a director to fill 
the vacancy created by the resigna- 
tion of Hon. R. B. Bennett. 


Income and Surplus Acount 
1928 1927 


1926 
Net earnings 4,494,664 2.903053 1.870618 
800,000 700,000 
1,352,888 497,139 
750,165 673,479 
599,043 599,042 
“151,122 74,437 

2,749,315 


2,823,752 


2,974,874 2,823,752 


S: 
Depreciation 800,000 
Adjust. of plant 
valuation 2,865,871 


Net profit .. 828,794 
Less aypropriatiens : 
Pref. divs. 590,043 
Surp. for year 229,751 
Add: 
Prev. surp. 2,974,874 
Bal. car. for’d. 3,204,625 


CANADIAN CANNERS 


CREATES NEW OFFICE | 


1%. E. Innes, with Company 
Since Boyhood, Made Assis- 
tant General Manager 


Very little time was consumed in 
transacting the business which was 
brought before the annual meeting of 
Canadian Canners, held at the head 
office in Hamilton on Wednesday. The 
shareholders present were well satis- 
fied with the report presented and ex- 
pressed themselves as in accord with 
the general conduct of the business, 

W. R. Drynan, the second vice- 
president and general manager, re- 
viewed the operations for the year, 
stressing the increase in profits and 
the extra dividend paid. He intimated 
that the outlook for the coming sea- 
son was quite as encouraging. Liquid 
assets of the company now bear a re- 
lation of 3% to 1 of current liabilities. 
During the year there was a reduction 
of $123,000 in bonds outstanding. Net 
profits for the year totalled $602,748 
and the balance carried forward to the 
new account was $766,130, 

An important executive change was 
made in the creation of the position of 


assistant general manager, to which! 


| C- E. Innes was appointed. Mr. Innes 


| 


stantial profits having been made. | 


At the moment the stock of Fam- 
ous Players is selling in the neigh- 
borhood of 61% to 52. A week or so 


| 


| ago it was selling in the early 40’s, | 
| but news of the new developments | 


| 


j 


| elevators, basing their belief that 


and increase in profits, has caused 
the stock to advance. 


It‘ is the intention to place the | 


common stock of the company on a 
regular quarterly dividend basis, the 


first to be payable for the quarter 


commencing September 1, 1929. 


NATION’S BUSINESS 


(Continued from page 1) 
quieting in this respect. Some of the | 
Western members were all prepared | 
to force through a measure prohib- 
iting the mixing of grain in terminal 


this was needed and would be popu- 


| lar on some statements made before 


. 
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Descriptive circulars upon request. 


80 Se. Peter Street 
Quebec 


80 King Street West 
Toronto 


56 Sparks Street 
+. 
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the Saskatchewan Grain Inquiry | 
Commission. Then came spokesmen | 
for the Western wheat pools who| 
said that mixing of grain is neces- | 
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W. C. Pitfield & Company 


Royal Bank Building 
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has been with the company since boy- 
hood, for a period of close upon thirty 
years, and latterly has had charge of 
the largest plant, located at Simcoe. 
The change is designed to relieve the 
pressure on the general manager, 
which in recent years, with over 100 
plants in operation, has become very 
onerous. 


PAPER PRODUCTS 
INDUSTRIES THRIVE 


From Our Own Correspondent 

MONTREAL.—The output of miscel- 
laneous paper products:in Canada for 
the year 1927 showed a substantial 
increase in all groups. This group of 
industries include those manufactur- 
ing paper boxes, building and roof- 
ing paper, stationery and envelopes, 
wallpaper and other paper products. 

The increase in the value of paper 
boxes and bags, manufactured shows 
an increase of approximately $3,000,- 
000. The total value of the output of 
this group was $18,303,127. Building 
and roofing paper products were 
valued at $5,573,770, an increase of 
nearly $1,000,000 over the previous 
year. The value of stationery and 
envelopes manufactured shows the 
smallest gain of the group, with an 
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ARROW /ntroduces' 


What are they? 


SIMPSO 
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Natural Tread Shoes Distributing Co. Limited 
Toronto 
18 Bloor St. West (Formerly 32 King West). Kings. 1910. 
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increase of only $16,000, and a total of 
$5,738,324. / 

Wallpaper products were valued at 
$3,063,787 an increase of some $58,000. 
The last group of industries in which 
is included all other paper products, 
had a total output valued at $7,196,- 
268, a gain of about $2,700,000. 


Acme Glove Works, Ltd., 
Will Shortly Issue Stock 


From Our Own Correspondent 

MONTREAL.—Public finaneing in the 
form of units of preferred and com- 
mon shares will be undertaken shortly 
by the Acme Glove Works Limited, 
which operates factories in Montreal, 
Joliette, Lorretteville and St. Tite. 

The company was organized in 1905 
by John D. Ouellette and others and 
incorporated in 1912. Its line of fine 
leather gloves, work gloves and mitts 
is favorably known throughout Canada. 
In addition the company manufactures 
a well known line of sports and work 
garments, moccasins, sheep boots, 
shoe packs, wool sox and mackinaw 
clothing. 

The ,.management of the company 
will remain the same with John D, 
Ouellette as president and managing 
director. 


THE STORE FOR 
MEN 


St. Moritz 
Shirts and 
Shorts 


The Swiss maker, with 
typical dexterity, put a neat 
stripe in the weave, and it’s 
very smart. Then he dyed 
the garments cool, refreshing 
tones—canary yellow, Nile 
green, mauve—and left a few 
plain white. Well cut of 
smooth, fine rayon, trimly 
finished. Sizes 36 to 40. 


The two garments—$5. 
Street Floor Bay Street 


COMPANY 
LIMITED 


Taplin Natural Tread 
Shoes 


Foot Discomfort 
Not Necessary 


Our methods provide for and 
against all foot peculiarities, 
weariness or soreness. We 
have specialized for 14 years. 
Misfits replaced. Free cata- 
logue and measurement forms 
sent on request. Highest qual- 
ity. All widths. 
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—The last word for shirtings for Spring, 1929. 


Fabrics? 


—Beautiful — lustrous. Smooth as silk. Soft, crisp, 
dressy. A weave so fine you can hardly see it. 


Colors? 


PASTELS | 


—Not colors, reaily, but tones — shades. Six of them. 


Ara-blue, Ara-green, Ara-tan, Wiscaria, Peach and 
They look their best with plain dark 
ctavats in harmonizing colors. 


Periwinkle. 


Collars? 


—Your choice of two starched or soft collars to match 


or soft collar attached. 


Arapastels are just one of the many new lines of Arrow 
shirtings for spring. There are beautiful white broad- 
cloths and rich, patterned fabrics in endless variety. 


Each and all combine perfect Arrow fit and tailoring. 
Generous measure where you need it. Choice of three 
sleeve lengths. Faultless finish. Ocean pearl buttons, 


$3.00 at all the better stores 


SHI 


Follow the Arrow and you follow the style in 


COLLARS - SHIRTS - HANDKERCHIEFS - SUMMER UNDERWEAR - PAJAMAS 
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FISCAL AGENT 
The Bank of Montreal acts as fiscal agent on behalf of 
Governments, Municipalitiesand Corporations. This 
service includes the payment of Bonds, Coupons 
and Dividends. The Bank of Montreal 
is in constant touch with security 


markets at home and abroad, 
BANK OF MONTREAL 
Established 71817 
Total Assets in excess of $870,000,000 


In New York ‘}} 


This Bank has its own office at ~ 


49 Wall St., and our Canadian 
clients will be welcomed there 
and afforded all possible in- 
formation and assistance. 


THE BANK OF 
NOVA SCOTIA 


g Established 1832 
«Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $265,000,000. 


Tailored Shirts Measure 


The way we make shirts and the exceptional service we render 

resulted in a custom made shirt business that extends in eve 

part of Canada. We show the most complete range of English, 

French and Czecho-Slovakia shirtings made to measure from = 

$12.00 to $300. ia 

We maintain representatives in every part of Canada who 

regularly on a selected list. If your name is not now on this 

a card from you is all that is necessary and our representative 

call at your office or home by appointment. 5 ea 
Importer of woven. 


Pyianae Mightrobes HARRY TOLTON cloths of rare weave 


Pyjamas, Nightrobes 
Established 1888 KITCHENER, ONTARIO ~ 


$2 TTT TT e+ rT] ; 
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CURRENCY 


HEN you go abroad carry 

a Letter of Credit from the 
Imperial Bank of Canada. This 
letter enables you to draw funds 
in any country, and in any cur- 
rency—dollars, pounds, francs, 
etc.—to the required amount. 


Take along also a few Travellers’ 
Cheques. They will be conveni- 
ent when you are not in reach of 
a bank, and are honoured in all 
countries without question. 
Letters of Credit and Travellers’ 
- Cheques may be obtained at all 
branches. | 


Any branch of the bank will give you 
painstaking and dependable service, 


IMPERIAL BANK 
OF-CANADA 


Da ee 


Aa 


bz 


ETT 


UA ULLAL 


DPE MELE ED 


a 


< 


Men’s Shirts ana Collars : 
Beautifully Laundered | 


Why tolerate that sticky, shiny, powdery, 
starchy, pale yellowy gloss for your fine 
shirts and collars when you can get them 
laundered with the domestic finish that 
well-groomed business men insist upon?, 


We use ten changes of soft water and pure 
Ivory Soap. Ironing is done by machinery 
and by hand—by Canadians. 

See to it that your laundry is sent to us. 
Note the difference in the whiteness and 
finish of the work. 


Phone Adelaide 9271 for our driver to call. 


; 


y 
| 


‘We Know How’”’ 





Nena at Secreta: ore. 7 _ 
SSR es eS ye 


ADMINI 
Guardians, T 
Bond Mort 
Savings ! 

Reai Estat 


‘ae ; 


CHOICE 
8 to 10 Wes 

| eR 

Flawers Telegr 


AWN 


TENTS~- SA 


J e ° 
bcreneonouar 


403-7 Metre 
Tor 


Telephones: 4 


¢ 
ay 
$< 


4 y meS <a 
March 22, 1929, "4 


; 


> Investment Securities 
Financial Agents 


Roys! Bank Bldg. 
MONTREAL 


ae Telephone Lancaster 6217-0218 


Sea 
HIGHER ACCOUNTING 
¥ ander the personal direction of 
tw, S. Ferguson, C.A., given through 
Sehe Shaw Schools, Toronto, will qualify 
Son for any known degree given by 
" Associations. Please write 
Reet, P, Bay & Charles, for particulars, 


ENVELOPES 


CUSTOM MADE 


_ SHIRTS 


Reasonably priced 
Write for Samples, Ete. 
ae. JoHN BuDD 
4 110 Adelaide St. W.. Toronto 


3 Flowers Telegraphed Everywhere 
COOPER 
Florist 


71 West King St., 
Toronto 
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FREDERICK G. TODD 
LANDSCAPE ARCHITECT 


MONTREAL 


ASBESTOS CORP. 
TAKES MEASURE 
BETTER POSITION 


Passing Preferred Dividend 
Looked Upon As 
Good Move 


From Our Own Correspondent 

MONTREAL.—In view of the 
rather discouraging operating condi- 

| Sane in 1928 and the resultant de- 
cline in earnings, the action of the 
directors of Asbestos Corporation 
Limited in passing the dividends of 
the preferred stock of the company, 
is not unexpected. 

For several weeks the ticker has 
been forecasting this action. To- 
ward the end of last year it was hop- 
ed that conditions would show a 
material improvement and that it 
would not be necessary to pass the 
preferred dividend. However, when 
all accounts were in and it was dis- 
covered that expenses had been par- 
ticularly heavy, it was apparent that 
the best interests of the company 
would be served by conserving its 

| resources and passing up the pre- 
| ferred dividend for the time being. 


For Improvement 
The winter months are always poor 


| operating months, and this, coupled | 
| with the serious slide of rock into 


King’s Pit in December last, will 
| affect the mining operations of this 
property for several months. The 
| earnings and operations of the com- 
pany consequently show a loss from 
the first of the year to date. 
| _ The company has recently engaged 
the services of Frank Hutchinson of 
Duluth, Minn., an expert consulting 
mining engineer, to make an exam- 


jination and report on the mining 


| operations of the company. A pre- 
| liminary report has been received, 
| recommending a more extensive de- 
velopment of the company’s proper- 
| ties and some changes in operations. 
| The services of Mr. Hutchinson 
| have been retained and the mining 
'and development of the company’s 
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Architect's drawing “Constant Spring Hotel,” Kingston, Jamaica, now being constructed by the Canada-West Indies Hotels Company, 
in connection with the Canadian National Steamship Service to the British West Indies, and to be operated by the United Hotels 


Company of America. 


by our patent solicitors that as the {for some time. Current bidding for|pany is working on is the Alymer 
main patent has apparently proved | the stock is around seventy-five cents. | Bridge for the City of Sherbrooke. 


unsuitable for commercial application, 
nothing could be gained by attempting 
to exploit the other subsidiary patents. 
They have, therefore, recommended 
that no further moneys be expended 
either in maintaining or attempting 
to develop the patents. 

“In view of these facts, your direc- 
tors see no other course open than to 
recommend that your company be/|! 
placed in liquidation and its remain- 
ing assets distributed to the share- 
holders. 

Assets Over $1 a Share 

The financial position of the com- 
pany as set forth in the balance sheet 
as at March 11, 1929, shows current 
assets at $163,269 and current liabil- 
ities at $7,815, leaving net workigg 


For 1928 the high of the stock was 


6 and the low, 1. 
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MACKINNON STEEL __ 
MAKING HEADWAY. 


New Capital Helps Company 
To Secure Larger Share 
Of Business 


From Our Own Correspondent | 
MONTREAL.—Production and ship- 
ments of the MacKinnon Steel Corpor- 
ation for February are said to be twice 
those of the corresponding months of 


During the latter part of February 
the Company began to get the benefit 
of the increased capacity which has 
been provided by the interests which 
acquired the business a short time ago. 

It is expected that the increased ton- 
nage through these sources will be- 
come an increasingly important factor 
in the company’s business. The com- 
pany is understood to have orders on 
its books to assure at least the cur- 
rent rate of production for several 
months. The net earnings of the com- 
pany have reflected this situation and 
are at a rate far in excess of anything 
the company has heretofore shown. 

This is a reflection of the general 
industrial and building activity which 
the company has shared in common 
with other structural steel plants in 


BUILD ADDITIONS 
AS LONDON GROWS 


‘|General Steel Wares Erects | 


New Plant for 
Enamelling 


| 
| 
From Our Own Correspondent | 


LONDON, Ont.—The greatest | 
program of business and industrial | 
expansion that London has ever | 
known is under way this spring, with | 
an estimated expenditure for factory | 
extensions alone of well over $500,- | 
000. Work is under way and the | 
steel work well advanced on an enam- | 
elling plant for General Steel Wares 
that will cost $250,000. Work, it 
is stated, is to start soon on anoth- 
er building to be equipped as an oven 
house. 

Tenders are now being received 
by Supersilk Hosiery Mills Ltd., for 
an addition to its factory on Flor- 
ence St. With special equipment 
which is to be installed the expendi- 
ture will easily run $250,000. 


4% Interest Allowed 


on Savings Deposits withdrawable by 
cheque at any time. 


You are invited to send for booklets and 
to confer with the officers of the Company. 


Crown Trust | 
Company 


393 Sr. James Srreer 


Executors 
TRUSTEES 
AGENTS 


SAFETY 
Deposit 
VAULTS 


MONTREAL 


Preparing for continued growth of 
the westward flow of grain from the 
Prairie Provinces, Vancouver is going 
ahead with port development on a big 


Work is starting this week on an | | 
addition 125 x 150 to the plant of | | 
the Hygrade Corrugated Products | |f 


Company on William St. 


This will | | 


cost $50,000. Tenders are now being | 4 


scale. The port authorities plan * 


make effective use of the $1 
loan sought from the Dominion 
ernment. 


called for a $25,000 addition to the || 
plant of the Canadian Richards Wil- 
cox Company in Chelsea Green. | |f| 
This firm built a substantial addition | | 
last year. 
Contracts have been awarded by | 
E. Leonard & Sons for a.$50,000 ad- | 
dition to their boiler shops. i | 
Other local building projects in- 
clude a $500,000 addition to be built | | 
to the Hotel London, a $200,000/| | 
chapel in connection with St. Peters | | 
seminary, a distribution plant in| | 
East London for the Cities Service | | 
Company, new offices and gas sta-| | 
tions for Thayers Limited and one 
of the finest new stations in Western | | 
Ontario on Richmond St., for the|! 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. | 


| areas will be carried out under his last year and a record in the history 
direction and supervision. 

This work, while involving a sub- 
stantial expenditure, should result 
in placing the company in a more 
permanent and assured position for 
the future, and should also result in 
more practical operations. 


MOVE TO WIND UP 
ATTENDU ENGINES 
IS RECOMMENDED 


Directors Propose Liquida- 
tion After Failure to Put 
Over Patent 


From Our Own Correspondent 


MONTREAL.—After a somewhat 
interesting career, it is now proposed 
to wind’ up Attendu Engines, Limi- 
ited, and distribute the assets among 
the -shareholders. Several unsuc- 
cessful attempts have been made to 
demonstrate the practical commerc- 
ial value of the company’s main 
patent, covering air control, and the 
directors deem it advisable to liquid- 
ate the company. Accordingly a 
meeting of the shareholders will be 
held on March 28th to pass a resolu- 
tion to that effect. 

This action follows receipt of def- 
inite advice that the Buffalo Gasoline 
Motor Company would not use the | 
Attendu method of air control in the 
commercial production of its marine | 
engines. Since the construction of | 
the original experimental engine for | 
United States navy, three develop- | 
| ments of Attendu engines have been | 
| undertaken, namely, the truck en-| 

| gine built by Attendu Engines (Eng- | 
| land) Limited, with Messrs. Richardo | 
'and Company as consulting engin- 
eers; an aviation engine built by the 
Allison Engineering Company and 
a marine engine built by Buffalo 
| Gasoline Motor Company. 

In a letter to the shareholders, C. 

| D. Greenshields, President, states: 

“It was expected that one or all of 
these engines would serve to demon- 
strate the practical commercial value 
of your company’s main patent cover- 
ing air control. As a result of these 
developments in all three cases the 
companies carrying them on have de- 
cided not to use the Attendu principle. | 

| Your directors feel that they would 
|not be justified in recommending to | 
| the shareholders that any further 
+money should be expended in another 
| independent attempt to demonstrate 
‘the practical commercial value of the | 
Attendu principle. We are advised ' 


CHOICE FLOWERS | 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


capital of $155,454. The company’s | of the company. The company has | the Eastern Townships of Quebec. British American Oil Company. 
holdings in Attendu Engines (Eng-| ajso a considerable tonnage of bridge 
land) Limited, are shown at $135,097,! work having recently completed a 
while patents, etc.p have a book value | bridge at St. Simon, Bagnon County. 
of $812,259. The profit and loss | Another large bridge contract the com- 
account stands at $216,489. 8 
Capital stock authorized is 125,000 
shares at $1., of which 112,198 shares 
are outstanding. Surplus assets ac- 
quired from the Eastern Engineer- 
ing Company Limited, and premium 
paid on shares issued, are shown at | 
$1,207,103. 
There has been little market in- | 
terest in the stock of this company 


920 Castle Building- UP. 7263 


range of English, © 
to measure from 


FILMART 
|| MOTION PICTURES 
Specializing in the produc- 
tion of mining and industrial 
motion pictures. 
107 Richmond St. E., Toronto 
Tel. EL. 6564 
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Importer of woven MULTIPLICA- | 
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cloths of rare weave ‘o TION 
HENER, ONTARIO - Demonstrate suBTRACTION 
_ ©. H. PIERCE 
“$58 Adelaide St. W., Toronte 
Distributor 


Owners Contribute 
| 10 Durant Success . 
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_ EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Departmen t 
Real Estate Department 


|. (CHARTERED TRUST 


Executor Company 
King St. W., Toronto 
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Cross Roads 
of a 
Nation 


“What luck! I'll be at Toe DRAKE 
myself next month on my way back 
from the coast—will look for you.” 
A distinguished hotel at the hub of 
the continent’s highways, Tue Drake 
is the logical meeting place of sea- 
soned travelers; of those who require 
and appreciate the superlative in food, 
service, and comfort. Write for Illus- 
trated Booklet, Edition E.D. 
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HE testimony of Durant car owners is the greatest 


single factor contributing to the success. of Durant 
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Motors of Canada Limited. Day after day this “owner 
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Industrial 
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recommendation” influences new buyers toward Durant 
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Rates are as Jow as products, 
$5.00 a day single 

room with bath; $6.00 
double. Special dis- 
counts for extended 
stays. 


AS 
far 
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Chain Store Financing 


MACBETH & CO. LIMITED 


Bank of Hamilton Bldg. 
TORONTO 
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LAKE SHORE DRIVE AND 
UPPER MICHIGAN AVENUE 


™“ DRAKE 


HOTEL Chicago 


Owners have found that Durant cars and Rugby trucks 
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are “quality built” to meet Canadian weather and road 
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conditions. Their long, economical service encourages 


Member of F. T. D. A. 


enthusiastic praise which, in turn, prompts others to 


Unner tHe BLACKSTONR MANAGEMENT KNOWN tHe WorLp Over 


become interested. 
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BURBERRYS 


MUU AL COTO 


Thus, the circle of Durant owners has grown at rapid pace, 


ee proving that the policy of Durant Motors of Canada 
Limited in presenting its products as it would wish to 


receive them, is sound business practice. 


LONDON STYLED 
Lighter Weight 
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shiny, powdery, 
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u can get them 
tic finish that 
n insist upon?, 


TENTS~- SAILS-FLAGS 
LUMBERMEN'SS AND CONTRACTORS 
SUPPLIES,COAL BAGS, FEED BAGS, 
WATERPROOF GOODS AND 
CAMPING GOODS. WE MAKE 
“EVERYTHING IN CANVAS” 


J.J.TURN 
BestpeeaNGe OOM, LIRAED 


By strictly adhering to its present standards, by making 
such improvements as may be found practical and by ever 


striving to retain the confidence of its customers, Durant 


Burberrys 


for Spring 
EATON’S PRICES 


'50~'60 


fT. EATON Clare 


MEN’S OVERCOATS 


Motors of Canada Limited will retain the goodwill of 


water and pure 
e by machinery 


Durant owners, realizing that this is the most important, 
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Orders Executed on 
All Exchanges 


y is sent to us. 
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single factor in its success. 


t driver to call. 


Goodwin R. Harris 
Member, Toronto Stock Exchange 


DURANT MOTORS of CANADA, LIMITED 


McLeod, Young, Harris TORONTO CANADA 


& Scott Limited 
403-7 Metropolitan Bldg. 


A : 
Toronto 6.COND FLOOR AT JAMES ST, 
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Telephones: Adelaide 6431-2-8 
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| Public Util 
‘Dairy Business Classed 


| 

| iNT TELEPHONE 

} PROPOSES SPLIT 
|  INCOMMON STOCK 
| 
! 


Shares to 15,000,- 


NM} §6Change from 2,500,000 
; $1 
ae 000 No Par 


k 
holders of the International Tele- 
: ne and Telegreph Corporation has 
i= - been called to take place in Balti- 
‘— -more, Md., on May 8. On this occa- 
~ gion the directors will submit a pro- 
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a three-for-one split-up of 
authorized capital stock from 2,- 
,000 shares of $100 par value to 

shares of no par valuc 
an offering 


2S5e 


E 


- 


uisite action has been taken 
Sabareholders, it‘ is then pro- 
to issue additional shares 
ew stock in an amount and 
and conditions to be deter- 
that time. 
company now has 1,669,400 
ghares of $100 par value stock out- 
gtanding. These will be exchange- 
able for 5,008,200 shares of no par 
value stock. There is no preferred 
% ~~ swtock. The company’s funded debt 
% ~~ consists of $35,000,000 of 4% per cent 
Jd debentures, due in 1952, and 
7,000,000 of ten-year convertible 
_) 4% per cent gold debentures, the lat- 
ter having a provision enhancing the 
es convertibility with each issue of 
i) ss Pights to stockholders. 
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A epecial meeting of the stock- | 


common shares, an increase 1n | 


Among Public Utthttes 


The advent of securities of Edmonton City Dairy in financial ciréles during 


ties of dairy companies sell as a rule in 
common stocks of public utility companies. 
is et a public utility business. The 
wil 


be of interest to investors: 
dmonton 
Dairy 

Earnings per share— 

Preferred $10.67 

COMMON .cccomeccesesese 1.80 
Market price— 

Preferred eteeeeeeestee 

Common .....++. ccetece 20 


for recapitalization. This will | Ratio of market price 


to earnings . ees 


| figures 


past week has called renewed attention to issues of this class. 


13% -4 


The securi- 
the same ratio to earnings as the 
This is because the dairy business 
following comparative figures 


Hamilton Eastern 
Dairies Dairies 


$3 7.38 3 7.00 
‘ll Nil 


101-2 101-2 
41-2 50 


Farmers 
Dairy 


$17.00 
65 


City 
Dairy 


26.85 
#02 
83-4 
24.5 52.3 24 25 


In connection with Hamilton Dairies and Eastern Dairies earnings, the 
of 11 cents and nil respectively are the actual earnings for the last 


fiscal year of the companies, but for the current year it is felt that they will 


amount to approximately $1.75 and $2 respectively. 
It is on this latter basis, which is, of course, a more favorable one as far 


HOUSE SANCTIONS 
BELL TELEPHONE 
STOCK INCREASE 


Issue of Common Will be 
Controlled by Railway 
Board 


From Our Own Correspondent 

MONTREAL.—After long drawn 
out arguments, the bill to authorize 
an increase in the capital stock of the 
Bell Telephone Company from $75,- 
000,000 to $150,000,000 has been 
passed by the Railway Committee of 
the House of Commons in amended 


| é EARNS ON COMMON othe amendment takes the form 
i} «© $3.32. ~ A SHARE 


Annual Report Reveals 
- Satisfactory Growth of 
Be . Organization 


From Our Own Correspondent 

MONTREAL.—The annual report 
i of the Robert Mitchell Company cov- 
} . ering its activities in 1928 fulfills the 
me ks forecasts made during the 
= concerning its operations. Dur- 
Pe 1928, the amount of common 
stock outstanding was i 
| the conversion of large blocks of 
|. preferred and the issuance of new 
| tock to acquire additional proper- 
} ties. Net profits on the 41,292 com- 


me? 


- mon shares outstanding, after all 
_~ gharges, amounted to $3.3 i 
i Features of the report include the 
oo increased total sales and net 
hh ; liquid position; 
$1,136,157 to" $2,130,686; 
peas a year a »10U,050; 
aS 4 eicatans i fined acocte trom 
eure 723 to $931,880. The deprecia- 
ie Feserve carried against fixed 
_ gssets amounts to $217,439. 
| ___ _Remarks to Shareholders 
=" .. Inhis remarks to the shareholders, 


' come account figures during 1928 
. account none of the prof- 
its work which was 
but carried fo into the 
year for completion. These 
represent a six months’ out- 
the plants. 
tion is called to the satisfac- 
ture of the company’s exten- 
uring the year which include 
acquisition of John Watson and 
of Montreal, together with the 
important National Bronze 
pany. The plant operated at ca- 
ity during the year; and the com- 
contracts included jobs for 
; y of the most important con- 
struction undertakings in Canada. 
The results of the year’s activities 
together with the expanding nature 
of the business, can We seen by the 
following comparison’ in income ac- 
count and working capital figures 


over the last two years: 
1928 
« $2,982,586 
2,765,788 


216,798 
6,089 


2A 


ae 


nee 


t 


gu 


BEES 


Sg SR Orie ee or meen tn ce 
« ; : 


1,581,108 
139,736 


22,887 
4,775 
2,754 

42,060 
8,356 


164,941 
27,828 


137,113 
85,454 


$ 222,567 
¢ After income tax atjutment. 


$1,421,246 
813,415 


+ $607,831 


Balance 
Previous surplus? .. 


$ 107,868 
1927 


$653,967 
244,116 


Current assets 
Current liabilities .. 
$409,851 


Working capital 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—W. M. Birks, presi- 
dent of the Canadian Chamber of 
Commerce, recently yaddressed the 
Associated Chambers of Commerce 
of Great Britain. Development of 
Empire trade was stressed in his 


speech. 
- ~ * 


A new and interesting method of 
analyzing Canada’s British and 
foreign trade progress is a feature 
of a new monthly service to be pub- 
lished by the Canadian Chamber of 
Commerce. The new service, which 
will make its appearance in the next 
issue of the Chamber’s official bul- 
letin, tabulates variations in im- 
ports and exports in an original and 


' concise manner. 
. ” ~ * 


Contact with the business organ- 
izations of the West Indies will be 
maintained by J. A. Paulhus, vice- 
president of the Canadian Chamber 
of Commerce during a trip which he 
will make through the Islands in 
April. 


* 7 . 

Wendell Clark, secretary of the 
Chamber, addressed the annual meet- 
ing of the St. Stephen, N. B., Board 
of Trade on March 15. 

= 


* 
Sir Arthur Balfour, past presi- 
dent of the Associated Chamber of 
. Commerce of Great Britain, will be 
entertained by the Canadian Cham- 
ber of Commerce on his arrival in 
Montreal on April 9. 
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| that the company shall not have any 
power to make any issue of stock 
without obtaining the approval of the 
Board of Railway Commissioners to 
the amount, terms and disposition of 
the stock issue. The amendment, of 
course, applies only to the new stock 
of the company. 

An attempt was made to further 
amend the bill by the insertion of a 
clause to the effect that no issue of 
new stock could be made except by 
public auction, and after advertise- 
ments in the Canadian newspapers of 
Toronto and Montreal. This amend- 
ment was defeated. 

The ing of this bill in its 
amended form is — a —y vic- 
tory for the Bell Telephone Com- 
pany. The singling out of the com- 
pany in placing authority for the is- 
sue of new stock under the Board of 
Railway Commissioners is consider- 
ed unjustifiable in view of the fact 
that no other public utility company 
has such restrictions surrounding its 
capital stock. . 

e tolls charged by the Bell Tele- 
hone Company are under the regu- 
tion of the Board of. Railway Com- 
missioners, but so are the rates of 
the different railways operating in 
Canada. The Board does not attempt 
to regulate the stock issues of the 
other organizations and it is consid- 
ered that the amendment to the Bell 
Telephone Bill places the company 
in an unfair position. 

Over the past ten or fifteen years 

the Bell Telephone Company has car- 
ried out an extensive expansion pro- 
gramme, which has necessitated the 
expenditure of large sums of money. 
It has been obligatory on the part of 
the company to keep up with the 
publi¢ demand for telephone service: 
Accordingly the company submitted 
to the Dominion Government an 
amended bill which would provide for 
increased capitalization so that fu- 
— expansion could be taken care 
of. 
During the next five years the Bell 
Telephone Company proposes to ex- 
pend $126,239,000 for extensions to 
its system. The principal items, for 
some of which orders have already 
been placed, are as follows: Montreal, 
$29,853,000; Toronto, $28,464,000; 
other cities and towns of more than 
2,000 telephones, $30,539,000; places 
of less than 2,000 telephones, $12,- 
003,000; and toll lines and repeater 
equipment, $25,380,000. 

The extension for 1929 alone will 
amount to $27,165,000. Chief items 
are: Montreal, $7,667,000; Toronto, 
$5,441,000; other cities and towns of 
more than 2,000 telephones, $6,973,- 
000; places of less than 2,000 tele- 
phones, $2,190,000; and toll lines and 
repeater equipment, $4,894,000. 


|Canadian Public Utility Field 
Entered by U.S. Capitalists 


The organization of the Canadian 
Waterworks and Electric Co., Ltd., with 
a Dominion charter, marks the entry 
of another body of United States capi- 
talists into the Canadian public utility 
field. The chief object of the company 

jis stated to be the acquisition of vari- 
_ public utility properties in Can- 
ada. 

Vancouver has been selected as head- 
quarters for the new company, the cor- 
poration’s engineer having arrived 
there recently. The parent organiza- 
tion behind the new concern is said to 
be the Pan-American Utilities Incor- 

| poented, operating utilities in a num- 
ber of South American countries. 

D. H. Dykins, who was associated 
with the Dominion Electric Power, 

| Ltd., which acquired 28 properties in 
Saskatchewan, is the engineer for the 
new company. He stated that the Cana- 
dian Waterworks had already made of- 
| fers for some Nova Scotia public util- 
ity concerns. 


| Public Utility Earnings 
——————_—_—=—=_[=_=_=_ EE 
Can. Western Natural Gas 


1929 1928 
January earnings $262,031 $278,709 


| Southern aot Power 
1929 1928 


Gross earn. .. $177,319 $150,874 
Oper. exp. .... 56,890 44,904 


Inc 


11,986 
esos $120,429 $105,970 $ 14,459 
—— Five Months— 

1929 928 
; Gross earn. .... $891,965 $730,692 
|} Oper, exp. ..+- 294,858 233,330 


Net earn. 


Ine 
$161,273 
61,528 


| Net earn. ..... $597,107 $497,362 


$ 99,745 


| Jamatca Public Service, Ltd., and Subsidiary 
ompany 

Jan., 1929 

sees $ 64,378.59 

37,066.29 

27,812.30 

6,637.51 


$ 20,674.79 
| 12 Months ending 
| Jan. 31,1919 Jan. 31, 1928 
| Gross earnings .... $698,410.58 $694,383.94 

Oper. exp. & taxes 417,947.47 410,071.68 


284,312.26 
72,571.49 


Jan., 1928 
$ 63,843.85 


| Gross earnings 
34,623.89 


Oper. expenses & tax. 


29,219.96 
5,336.52 


$ 23,883.44 


Net earnings 
Interest charges .... 


Balance ¢ 


280,463.11 
68,027.54 


Net earnings ...... 
Interest charges .... 
Balance ¢ $212,435.57 $211,740.77 
+ For reserves, retirements and dividends. 
The above figures converted from £ Sterling 
at the rate of $4.86-2/3 to the £1. 


ee ee ee ee 


$ 26,445 | 


of rights to stock-| as these stocks are concerned, that the ratio of market price to earnings is 
ders to acquire additional shares. | worked out. 


Brazilian Acts 
Well as Rights 
Are Cleaned Up 


From Our Own Correspondent 


MONTREAL.—For the first time 
in several weeks the stock of Brazil- 
ian Traction has come in for general 
attention with the result that this 
has advanced several points in price. 


This stock suffered in a marked 
manner from the tight money mark- 
ets and the heavy selling of rights 
has served to drag the price down. 


The rights expire at the end of the 
month and with these fairly well 
liquidated, there is a disposition to 
look for a better tone in the stock, 
granting that the general market 
conditions remain steady. There has 
always been a good public following 
in this stock in the Montreal market. 
It has been a favorite for several 
years and those investors who have 
held on to their stock, have seen their 
holdings appreciate considerably in 
value. 

Current reports on the company’s 
operations of earnings are of an en- | 
couraging nature which further | 
strengthens the belief in the bright | 
future of this company. 


Trading in Brazilian stock during | 
the past week has been quite heavy, | 
the turnover having exceeded as | 
much as 10,000 shares a day. Ap- 
parently the market has taken into 
consideration the new issue of rights 
and at their expiration at the end 
of the month, the stock should give | 
a good account of itself. 


Canada Dairies Buy 
National Milk Products 


Canada Dairies, Limited, have ac- 
quired control of the National Milk 
Products Company, Limited, it is 
stated. The National Milk Products 
Company was incorporated in 1926 to 
conduct a general wholesale dairy busi- 
ness with particular attention to the 
production of milk powder, sweet 
cream and butter. The plant, which is 
located at Gananoque, Ont., has a ca- 
pacity of over 1,000,000 lbs. of butter 
per year. Milk powder is produced by 
the Grey-Jenson process, and the plant 
is capable of handling 50,000 lbs. milk 
per day. 

The Canada Dairies, Limited, was 
formed in November, 1928, to consoli- 
date seven Toronto dairies. The com- 
pany has preferred stock authorized of 
$1,700,000 of which $800,000 has been 
issued and 75,000 shares of no par 
value common, of which 35,000 shares 
have been issued. 

National Milk Products has out- 


gst se gestae 


standing $150,000 7 per cent preferred 


of an authorized issue of $500,000, and | 
10,500 shares of common, of which | 
there are 20,000 authorized. It is under- 
stood that the common shares will be 
exchanged for common stock in Canada 
Dairies Limited. 
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ity Investmen ts |Can. Food Products 


Plans to Augment 
Its Working Capital 


A further step in the expansion of 
Consolidated Food Products, was an- 
nounced when notices were mailed 
to shareholders that 114,500 new 
common shares would be offered to 
present shareholders at $10 per share 
to further strengthen the company’s 
working capital position, to provide 
funds for opening of new stores, and 
to more closely ally the interests of 
Arnold Brothers and Pure Food 
Stores by redeeming the preferred 
shares of the latter company. In 
addition, it is stated that a new meat 
and grocery warehouse will be erect- 
ed in Toronto. 


Consolidated Food Products al- 
ready owns substantially all of the 
common shares of Arnold Brothers 
and Pure Food Stores, as well as 
Arnold Brothers preferred. With 
the retirement of Pure Food Stores 
preferred Consolidated Food prod- 
ucts will own practically all of the 
entire outstanding capitalization of 
both companies, 

The parent company was formed 
about a year ago and co-incidentally 
with the acquisition of the common 
shares of the subsidiaries, the two 
businesses were placed under the 
management of M. Zahler, who had 
successfully operated Pure Food 
Stores for a number of years. It is 
stated that under the new manage- 
ment a marked change has taken 
place in the operations of the Arnold 


chain, a deficit of $186,000 for four- 


teen months ended March 31st, 1928, 
having been converted into a profit 
for nine months ended December 
81st, 1928. As a result of this im- 
provement, the management is con- 
fident that with enlarged facilities 
for expansion, further progress 
should be greatly facilitated. 


Large Chain of Stores 
The combined organization now 
operates a chain of about 125 stores 


in Toronto, Montreal, London, Ot- 
tawa, Oshawa, Guelph, Woodstock, 
St. Catharines, and other Ontario 
municipalities. During the last few 
months three new stores have been 
opened in the city of Toronto, as well 
as stores in Barrie, Kingston, Brant- 
ford and Port Hope. All of these 
stores have been equipped with the 
most modern fixtures and refrigera- 
tion systems operated on the up-to- 
date thermostatic control which 
maintains uniform temperature at 
all times. 

Another interesting and profitable 
department in the new business is a 
construction organization, which has 
effected many economies. For the 
last few months, all fixtures and 
store fronts have been built by the 
company’s own department. 

As a large owner of store proper- 
ties, the real estate branch of the 
company’s business is an important 
one. It is stated that at the present 
time, all apartments and properties 
not used for store purposes are rent- 
ed and yield satisfactory revenue. 
The company is understood to have 
benefited by the appreciation in real 
estate values. A recent sale con- 
sisted of the disposal of property on 
St. Catherine Street, Montreal, for 
$315,000, which funds will be applied 
toward the erection of the projected 
Toronto warehouse. 


Presents Strong Front 


Consolidated balance sheet of the 
two companies shows a strong posi- 
tion, after giving effect to present 
financing. Fixed assets are carried 
at $2,813,244 and working capital is 
shown at approximately $700,000. It 
is stated that the entire 114,500 new 
shares have been underwritten, s0 
that the present extension program 
is assured. 

Upon completion of present financ- 
ing, the total outstanding capitaliza- 


We beg to announce 
the removal of our offices to the 


FOURTEENTH FLOOR 


NEW STAR BUILDING 
80 King Street West 


BONGARD & COMPANY 


Members 


TORONTO STOCK EXCHANGE 
MONTREAL STOCK EXCHANGE 


MONTREAL 


CURB MARKET 


NEW YORK CURB (Associate) 


BRANCHES: 


March 28, 1929. 


Beifess For Power 
and Heating 


’ 


GUELPH KITCHENER WINDSOR 


The Telephone Number 
ELgin 5381, is unchanged. 


Boilers of ail types 
and sizes, also Hand 
Stokers, Pulp and Saw- 
mill Machinery, Road 
Rollers and Scarifiers, 
Steel Tanks, Engines 

and Pumps. 24 


tion of the combined businesses will 
consist of $1,27,000 of Arnold Broth- 
ers bonds, which will constitute the 
underlying security, 30,345 Class A 
shares of a par value of $35 each, and 
229,000 common shares. An initial 
dividend, at the rate of $1.50 per 
year, has just been declared upon 
the Class A shares, puyable on April 
15th to shareholders on record as of 
March 80th. 


Big Bar Ranching Co. 
go to Public for Funds 
From Our Own Correspondent 

MONTREAL.—Big Bar Ranching and 
Trading Company, Limited, is offering 
to the public, through H. W. Clegg and 
Company, of Vancouver, $100,000 of 
644 per cent. cumulative participation 
preference shares. 

This company was recently incor- 
porated to purchase the Big Bar Sheep 
and Wool Company, and certain par- 
cels of land adjacent to their proper- 
ties along the Fraser River, the Lilloot 
district. By combining all these prop- 
erties the carrying capacity of 10,000 
head of sheep will be created in re- 
spect of winter quarters and spring 
and fall grazing lambs. Summer graz- 
ing, sufficient for 50,000 head of sheep, 
is available to the company, adjacent 
to its freehold properties. 


Particulars of the issue follow: 
F $100,000 
Big Bar Ranching & Trading Company 
644% Cumulative Part. Preference Shares 


‘o To be 
Authorized Issued 
$200,000 
644% Non-cum. part. 


$100,000 
2nd pref. shares .... 50,000 50,000 
Common shares, n.p.v’ 7,000 shs. 


‘apital: 
614% cumulative part. 
pref. shares 


7,000 shs. 

Company: Will take over Big Bar Sheep 
and Wool Co, adjacent properties. Will 
operate sheep ranch. Has sufficient lands 
for winter feeding 10,000 head and grazing 
lands sufficient for 50,000 head. 

Earnings: It is intended to enter the 
1929-1930 breeding season with 5,000 head of 
breeding ewes. Based on average experience 
of ranchers in the province, net earnings, 
after deducting all charges except interest 
charges—shoyld be $29,000 for 5,000 head of 
sheep. 

Assets: Net assets, upon completion of 
additions and improvements to be carried 
out, should not be less than $200,000. 

Participation: Entitled to participate in 
profits of the company after the 2nd prefer- 
red stock receives 814 per cent and the com- 
mon shares receive $8 a share, and until the 
Ist preferred receives 10 per cent in any 
year. * 

Offer: H. W. Clegg and Company, Van- 
couver, at $100 a share, with bonus of one- 
half share of no par common stock. 


HAMILTON DAIRIES 
IMPROVES POSITION 


Company Steadily Expanding 
and Outlook for Increased 


Satisfactory conditions were revealed | Less: 
in the report of Hamilton Dairies for 
the year ended January 31, 1929, and 
the prospects for future expansion are 
said to be most promising. D. C. Flatt, 
the president, gives it as his opinion 
that the earnings during the current 
year may be expected to increase still 
further. Profits for the past fiscal year 
amounted to $137,266, and, after appro- 
priating $35,000 to depreciation, $4,650 
for income taxes, $52,500 for preferred 
dividends, and making extensive addi- 
tions to plant and equipment, there re- 
mained net profits of $45,113. The latter 
sum was added to the surplus account, 
which now stands at $67,181. 

Total assets of the company are val- 
ued at $1,256,658 and the principal lia- 
bilities are involved in the $750,000 
preferred shares and the $324,723 com- 
mon shares outstanding. Current as- 


March 29, j 


We have pleasure in announcing that 


Mr. A. F. MacDougall * 


is now associated with this firm and 
represent us in Eastern Ontario 


Harley, Milner & Co. 


Members Toronto Stock Exchange 


INVESTMENT SECURITIES 
Private wire connections to principal financial centres 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 
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sets amounted to $130,642 as 
$115,424 a year ago, while cu: 
bilities stand at $84,553 as opp 
$86,909 on January 31, 1928. 
provement in the current position 
ing the twelve months conse 
amounts to about $27,000. 

neome an us ccount 

Years Ending January 1 31 


Net earnings ececececseee $137,266 3e 
35,000 
650 


Earnings Good 


Depreciation eenenedea 
Income tax eeereesese 


Net profits Ceeeseesersese 97,6 
Dividends scccccers * Silas om 


——— 
Surplus for year sessssees $ 45,116 § 
Previous surplus 22,069 


Extend Geological Wogk , 


Fort Norman field, geological 
work will shortly bein ona 
in the extension programme, in: 


will figure largely. The b 

of producing wells in rapid suee 
in the Turner Valley and the 
that Home Oil will start paying 


attention on Alberta oil, 


Income or Appreciation 


Both the typical bond buyer who is interested chiefly in safety of principal and the in- 
vestor who is primarily concerned about appreciation, will find securities suitable for 
his requirements in the following lists— 


Province of Ontario ....... 


sciblailenccgiail sstusnsmeneutin 496, 1 Feb., 1954-56 


(Guaranteeing the Temiskaming & Northern 
Ontario Railway Commission) 


The T. Eaton Realty Co., Ltd. .....cccssssssssssessees sessseeve 590, 1 April, 1949 


Gatineau Power Company ........... eopusesnbcounqneanneete coven 
Famous Players Canadian Corporation Limited...... 


Simpsons Limited 


5%, 1 June, 1956 | 
6%, 1 April, 1948 
6% Preferred Stock 


Petroleum Corporation of America .........0000r00e0000008 Common Stock 
Atlantic Securities Corporation ........0.0-ccssesssseeeeee Units 


Full particulars will be sent to interested enquirers on request. 


BELL, 


67 YONGE ST. 


GOUINLOCK & CO. 


“  ELGIN 2236 
TORONTO 


The Bryson plant—one of the six big hydro-power developments of the Gatineau Power 
Company adjacent to Hull. 


The POWER of Growth 


Other Reasons for Your 
Industrial Success 
in Hull 


Labour is noted for its steadiness. Hull 
has been without a strike for over 30 
years. Over 75 per cent. of the workers 
own their own homes. 

The city’s location is central to Can- 
ada’s most concentrated markets. 

Fine transportation facilities are avail- 
able—the Canadian Pacific Railway's 
direct trans-Canada route; the Canadian 
National Railways; water shipments to 
seaboard and to and from New York 
State; first class roads for motor and 
truck traffic. 

Fire and police departments give ade- 
quate protection. Educational facilities 
are excellent—including a splendid tech- 
nical school. 

Hull has many fine factory sites for 
new industries with ample room for ex- 
pansion, The Hull tax rate is low and 
a fixed assessment for ten years can 
be arranged. 


is abundantly yours 
—at HULL 


Over half a million horsepower of hydro-electric energy 
converges on Hull, assuring new industries of an 
abundance of that greatest of modern advantages for 
industrial growth—hydro-power. 


The present installed capacity of the Gatineau Power 
Company is 537,600 h.p. with an additional 25,000 h.p. 
in process of installation. 


Quantity power near at hand means low transmission 
costs and cheap power. Rates vary from $18.00 to 
$28.00 according to requirements. 


This factor, plus Hull’s other industrial advantages, 
assures your progressive growth in Hull. You are 
invited to investigate Hull’s opportunity for profitable 
production. 


; For further information write: 
Major Alban Laferriere, Director of Publicity, Hull, P.Q. 


BRING YOUR INDUSTRY 
To HULL, Que. 


Key City of a Great Hydro-Power and Industrial District 
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AFFECTS MARKET 
FOR BOND ISSUES 


Prices May Go Lower Be- 
fore Improvement Is 
Shown 


CALL MONEY SCARCE 
Duration of Present Situation 


to Forecast 


| One That It is Difficult 


| 
“Real Estate 
Financing 


RENE-T.LECLERC 


Montreal :- 240 St. James St. W. 
Quebect- 71 St. Peter St. 


(estasuranen 1901) 
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ALECTRICAL FIRM 
MAKES PREFERRED 
“STOCK OFFERING 


‘Amalgamated Electric is 
Merger of Three 
ti Concerns 


i 

} ~ - From Our Own Correspondent 

- WONTREAL.—A merger of three 

lectrical manufacturing concerns, 

q “W. H. Banfield amé Sons, 

a 1 py some a 

- Company and the Duncan Electric 

: , has been oo ™ 
w company will be known as the 

a 4 Electric Corporation. 


The products of the component 


have a broad range, com- 
y all types of light 
* equipment. It is thought 
that the consolidation of the three 
se manufacturing units will re- 
in lower operating expenses, and 
the company in a better 
profit by the natural 
aectrical anEeE The 
corporation contemplates the pro- 
duction of many at wae articles 

" pitherto imported into Canada. 
A eubstantial block of the stock 
has been by the Northern 

7 y. 


- Electric 
$1,000,000 


Amalgamated Electric Corporation, Limited 
6% cumulative. convertible preferred stock 
3 Par value $50 per share 
z Authorized Issued 


Cum. convert. pref. 
($50 par value) $1,500,000 $1,000,000 
ck. ( ) 780,000 shs. 50,000 shs. 


Ps eg Gi ee tke mee De eed ae ake 


stock authorized. 
t Formed to acquire the Ben- 
Manufacturing Company, W. 
and Sons, Duncan Electrical 
Company, all engaged in the manufacture of 

ent. 

tts: ed assets valued at $725,472, 
Siation. Net current assets total 


t Consolidated net earnings for 
1928 were $176,272, or 2.93 times the dividend 


on this issue. 
Privilege: Preferred shares 


fmay be converted share for share into common 


stock at any time. 
Offered: March, 1929, by Flood, Barnes 


, and Greenshields and Co., at 
_ $80 and accrued dividend. 


Border Cities | 
Company, Ltd. 


Maturity 5 to 10 
years. 
] | Denominations: 
; = $1000, $500 & $100 
2 Lega] Opinion: 
| Long & Daly. 
Per | Legal! Investment 
Cent. for Canadian Life 
and Fire Insur- 
ance Cos. 
Write for Circular to-day 
BOND DEPARTMENT 


Border Cities Company 
LIMITED 
605 C.P.R. Building, Toronto 


BONDS built as you want them 


If you were specifying for 
bonds for your own investment 
you would say, “Safety—Safety 
and more Safety.” Our long 
experience and proven integrity 
in this work enable us to give 


Into United Bonds goes the 
financial and moral responsibil- 
of the mortgagor; a clear 


| 
you exactly that. 
j 


title to the property; an in- 


ormed, conservative appraisal 
of value; every possible legal 
safeguard. 

ey are 


safeguarding the 


capital of other discriminating 


investors, and paying them a 


Satisfying return. Will you not 
Sonsider them for your surplus 


Unds? 
Let us send you our booklet, 


“The Highroad, a Guide to Good 
4lvestment.” 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
ecurity Building, 
WINDSOR. 
eras as = ow 
i COUPON | 
prited Bond Company, Ltd., | 
Bay St., Toronto, or 
owed Building, Windsor. 
obi ene we under oe | 
Your booklet, ‘| i iioeet 2 Guide 
Invnestment.” | 


| 
} 


Edmonton City Dairy eescesess 


tax. 


In the Canadian government and 
municipal bond market, the two most 
interesting items during the past 
week from the standpoint of news 
were the sales by the Township of 
North York and by the City of Osh- 
awa. North York Township dis- 
'posed of $335,826 of five per cent 
;}and 5% per cent bonds, maturing 
|in 5, 10, 15, 20 and 30 years, The 
| price received by the Township was 
| $95.57 and interest. The City of Osh- 
|; awa sold $667,634 five per cent and 
5% per cent bonds, maturing in 12, 
15 and 20 year instalments at $97.00 
and interest, which represents a cost 
basis of 5.45 per cent. The com- 
paratively low price obtained from 
the sale of these bonds by the two 
municipalities is due to the contin- 
ued tightness of money. 


Call Money Scarce 


The tremendous demand for call 
loans, arising from the stock market, 
is making itself felt. Call loans: in 
Canada are not easy to obtain and 
they are more expensive than form- 
erly. Fortunately, for those inter- 
ested in higher prices, an important 
factor is the comparative scarcity 
of new issues in the Canadian mar- 
ket. There has been considerable 
economy practised throughout the 
municipalities in Canada and as a 
result the number of new issues com- 
ing on the market is small. It is 
true that some of the larger muni- 
cipalities and provinces have been 
holding back issues. They have re- 
frai from selling long-term bonds 
in this market because they believe 
that before a great while elapses the 
tide will turn and a more favorable 
market in which to sell will be avail- 
able. There are those who express 
the opinion that prices will go lower 
before they go higher but if many 
investors hold back with this idea 
in mind they will find that their 
money will accumulate and they will 
be forced to buy bonds and thus 
maintain the market. 


Situation Across Line 

The United States is not much of 
a factor these days from the stand- 
point of the seller of Canadian gov- 
ernment and municipal issues. There 
is so much difficulty over the line in 
obtaining reasonable rates for carry- 
ing bonds and so much uncertainty 
about call loans from day to day that 
many investors are content to leave 
their money on call until the highly 
remunerative rates disappear. 

Then, too, many investors who 
have been life-long buyers of bonds 
have succumbed to the temptation 
to go rather deeply in the stock 
market and they are liable to contin- 
ue to play that game until they find 
that rising prices are a thing of the 
past. Then they will run to cover 
as best they can and from that point 
on their money will be searching the 
market for the purchase of good 
bond investments. 

The situation which exists inthe 
bond market is recognized as a tem- 
porary matter but the duration of 
the present state of affairs is very 
difficult to forecast. 


|CAULFIELD’S DAIRY 
ISSUES PREFERRED 


' 


| Company Has Made Good 
Progress During Its 
Short Career 


Toronto, have made an offer of $300,- 
000 7 per cent cumulative participating 
convertible preference shares of Caul- 
field’s Dairy at a price of $100 and 
accrued dividend. Incorporated in 1924 
the company has since made good 


| 
j 
| A. N. Worthington and Company, 


progress. Gross sales increased from 
$164,000 in 1925 to $563,000 in 1928, 
and it is expected that the revenue in 
the current year, estimated on the 
sales for the latter part of 1928 and 
January, 1929, will run as high as 
$700,000. This increase is all the more 
remarkable in view of the fact that 
93 per cent of the company’s sales are 
retail. The company made some sub- 
stantial expenditures in the year 1928 
but the benefit of these only accrue 
during the latter part of the year. 

is expected that the common shares 
will be placed on a dividend basis in 
the near future. The intention is to 
apply for listing of both the prefer- 
ence and commodn shares in the un- 
listed department of the Toronto Stock 
Exchange. The company is at present 
serving over 11,000 homes in the City 
of Toronto and its suburbs. 

. $300,000 
Caulfield’s Dairy, Limited 
7 per cent cumulative participating 
convertible preference shares. 
Capitalization: Authorized Issued 

175 preference (par 


value $100) includ- 
ing previous issue $300,000 $300,000 


ymmon (n.p.v.) .. 14,155 shs. 8,155 shs. 
Orne sara ee shares will be held to 
provide for conversion of preference shares 
into common shares. ; 

Company: Incorporated under Ontario 
Cempanies Act. 
| Parnings: Net earnings for 1928 were 
| $40,419, after deducting full operating 
| charges, including maintenance and interest, 
| but before deducting depreciation and income 


Management: Will continue in hands of 
| those who have been responsible for its 
|organization and growth in the past. 
Purposes of Issue: Proceeds will be used to 
| pay the balance owing in respect of capital 
| expenditures already made by the company, 
to provide the management with adequate 
working capital and to finance the purchase 
of other companies in the territory served. 
Offered: March, 1929, by A. N. Worthing- 
lton and Company, Toronto, at a price of 
$100 and accrued interest. 
j <picenaitiiamnintatstieiiodes 


‘Quebec Power 


Investment 


MONTREAL.—Canada Gypsum 
and Alabastine, Limited, will redeem 
all of its 6 per cent twenty year 
convertible sinking fund debentures 
on May 31, 1929 at 104%, payment to 
be made at the offices mentioned 


in the trustee. 
BOND REDEMPTIONS 
Rate Due Redeem. 


+e+-6 % 1958 April 
Allan Montreal 


744% 1980 April 
Amer. Salesbook. .6 


' --6 % 1989 April 
Can. Wire & Cable.7 “% 1935 June 
Wabasso Cotton ..6 


1 

1 

1 

1 

% 1947 June 1 

Canadian Car ....6 Dec. 1 
1 

1 


Price 
Stock— 


% 1939 
Mont. Steel Wks.. .6 


% 1940 Dec. 
Can. Steel Found..6 % 1936 Sept. 


Building Prod....7% pfd. April 
Hunts Ltd.*..... 7% 1st pfd. April 30 
Do. 2nd pfd. April 30 


* These stocks are exchanged for 3 class 
“A”\common shares, plus $1.13. 


NEW INVESTMENT 
TRUST DEBENTURES 
OFFERED TO PUBLIC 


Great Britain and Canada 
Corp. Has International 
Backing 


From Our Own Correspondent 


MONTREAL.—Announcement is 
made this week of the offering by 
Nesbitt, Fhomson & Company of an 
issue of $6,000,000 Great Britain and 
Canada Investment Corporation 4% 
per cent, 30 years convertible de- 
benturgs, carrying warrants entitling 
the holder to receive ten common 
shares for each $1,000 debenture. 
These debentures are being offered 
simultaneously in the United States 
by A. Iselin & Company and in Lon- 
don by A. Govett, Sons & Company. 

On completion of this financing 
the Great Britain and Canada Invest- 
ment Corporation will have an in- 
itial capital of approximately $11,- 
000,000 of which amount $4,000,000 
of 5 per cent preferred stock has 
been. sold in London by Govett Sons 
& Company. According to advice re- 
ceived here, the preferred stock has 
been oversubscribed. 


Conversion Important 


The conversion privilege provides 
that these debentures may be con- 
verted into no par value common 
stock of the company on the basis 
of twenty common shares for each 
$1,000 debenture. This privilege, 
together with the issuance of war- 
rants entitling the holder to receive 
without cost, ten shares of common 
stock for each $1,000 debenture, of- 
fers an opportunity for investors to 
participate in the equities of the 
corporation on an advantageous 
basis, for it will be seen that for 
every $1,000 debenture, the holder 
will, upon conversion of the senior 
securities and the exercise of the 
warrant privilege, receive 30 shares 
of common stock. Details of the 
issue follow: 

$6,000,000 
Great Britain and Canada Investment Corp. 
4%4% 30-year Convertible Debentures 
Dated: April 1, 1929. Due: April 1, 1959. 
Capital: 


(Upon completion of this financing) 
Authorized Issued 
44%4% 30-year con. debs. 
(this issue) 
5% cum. con. pfd. stock 
par value $100 
Common stock with 


nominal or par 
550,000 shs. 350,000 shs.* 


*Includes 100,000 shares deposited with the 
Montreal Trust Company, Montreal, to satisfy 
the warrants attached to the Debentures and 
Preferred Stock. 

The issue of $4,000,000 5°% Preferred Stock 
has been sold in London (England), by Gov- 
ett, Sons & Company. 

Company: Will conduct business of an in- 
vestment trust. The company’s assets will 
consist almost entirely of securities, call loans 
and cash. 

Security: Upon completion of this financ- 
ing, and after payment of all expenses of 
incorporation, etc., assets will amount to at 
least $11,000,000. Will be secured by a trust 
deed constituting a floating charge on all the 
corporation's assets. 

Conversion: Converted at any time at op- 
tion of the holder into common with shares 
of no par value at the rate of 20 shares for 
each $1,000 debenture. In event of deben- 
tures being called, conversion can be effected 
up to within 10 days of call date. 

Warrants: Debentures carry warrants en- 
titling holder to receive without cost ten 
fully paid common shares for each $1,000 
debenture. The warrants are non-dctachable. 

Offer: Nesbitt, Thomson & Co., and A. 
Iselin & Company, at 100 and accrued inter- 
est, to yield 414 per cent., carrying warrants 
as above described. 


$6,000,000 $6,000,000 
” 4,000,000 4,000,000 


Medical and Dental Building 


Bonds Issued in Vancouver | 


From Our Own Correspondent 


MONTREAL.—Royal Financial Cor- 
poration announces an issue of $1,000,- 
000 first (closed) mortgage, 6 per cent 
sinking fund bonds of the Medical and 
Dental Building, which will be control- 
led by Vancouver Properties, Limited. 

The building will be 15 storeys ‘in 
height located on central properties in 
Vancouver. It is the intention of the 
promoters to have the building occu- 
pied exclusively by the medical and 
dental profession. 

Details of the issue follow: 

$1,000,000 
Medical and Dental Building 
(Vancouver Properties Ltd.) 

Ist (Closed) Mortgage 6°% S.F. Bonds 
Dated: Feb. 15, 1929. Due: Feb. 15, 1944. 
Security: Direct obligation of Vancouver 

Properties Ltd., specifically secured by a 
closed first mortgage on land owned in fee 
and building being erected at corner of 
Georgia and Hornby Sts., Vancouver. 

Building: Will be 15 stories in height, of 
modern fireproof construction, and will be 
largely devoted to the medical and dental 
profession. 

Appraisal: Present value of the land plus 
actual cost of completed building, is esti- 
mated at $1,702,179. 

Earnings: Applications for most of the 
store space, the garage space, and signed 
applications for more than 80 per cent. of the 
office space are in the hands of the owners. 
Allowing 10 per cent vacancies, estimated net 
revenues available for interest charges should 
be $150,000. 

Sinking Fund: Beginning at end of second 
year, an annual sinking fund is scheduled to 
retire not less than 55 per cent of the issue 
prior to maturity. 

Insurance: Fire insurance is to be carried 
for 90 per cent of the insurable value of the 
building. 

Offer: Royal Financial Corporation at 99 
and accrued interest to yield 6.10 per cent. 


THE FINANCIAL POST 


Markets 


BUILD. PRODUCTS 
ADDING TO OUTPUT 
PORTNEUF PLANT 


Expect Fibre Case Unit 
Operate Shortly at 
Capacity 


MONTREAL.—The new plant of 
Building Products, at Portneuf, P.Q., 
for the production of fibre shipping 
cases, will be in full operation about 
the end of this month. This develop- 
ment is important, as it will give the 
new plant a strong basis for produc- 
tion of an article that can be profit- 
ably and advantageously handled. 

Initial production, according to 
reports, is going to be large and from 
a preliminary study of the situation 
which the company has made, it 
would seem the new line will prove 
to be a strong contributing factor 
in the matter of future earning 
power of the company. 

Another interesting development 
is the production of a new type of 
asphalt shingle, for which Building 
Products has obtained full patent 
rights. This shingle differs radical- 
ly from others in the same class, 
inasmuch as it is possible to pro- 
duce it in the form of the old-type 
wooden shingle, with thick butt 
gradually tapering down to a narrow 
shank on top. 


Stock is Quiet 

Both the class “A” and “B” stocks 
of Building Products are listed on 
the Canadian exchanges. The latter 
stock is not traded in, only 4,500 
shares being outstanding but the 
voting power rests with this secur- 
t 


y. 

The class “A” stock of which 105,- 
360 shares of $10 par value each are 
outstanding, was on a dividend basis 
of 30 cents quarterly last year until 
October 1, when the dividend was 
increased to 40 cents. On an annual 
dividend paying basis of $1.60, the 
stock at its current price of around 
44 does not seem to be over-valued. 

The financial position of the com- 
pany is exceptionally strong, the 
balance sheet for December 31, 1928, 
showing current assets of 1,835,100, 
as against current liabilities of only 
$99,285. The surplus account now 
stands at $643,465. 

_ Last December, the directors de- 
cided to call for redemption of the 
balance of the preferred stock, 
amounting to $700,000, so that the 
capitalization of the company now 
consists only of the class A (non- 
voting) and class B (voting) stock. 


BOND AND SHARE 
STOCK IS OFFERED 


Investment Trust Preferred 
Carries Bonus of 
Common 


From Ourg@wn Correspondent 

MONTREAL, — Hodgson Brothers 
and Company are offering this week 
$2,000,000 of 6 per cent cumulative 
preferred stock and 25,000 shares 
Class “A” stock of United Bond and 
Share Corporation. 

This corporation has been carrying 
on the business of an investment trust 
for the past two years, investing its 
funds only in certain classes of sea- 
soned and marketable securities. Dur- 
ing the year 1928 the average amount 
invested in common stocks was 38 per 
cent. Particulars of the issue follow: 

$2,000,000 
United Bond and Share Corporation 
6°> Cumulative Preferred Stock 
25,000 Shares Class “A” Stock 


Authorized and | 
to be issued | 


Capitalization— 
Preferred stock (par value $50) $2,000,000 
| Class “A” stock (no par value) 25,000 shares 
Class ““B" stock (no par value) 25,000 shares 

Class “A” and Class “B” stock share 
equally in all further dividends distributed 
after 6 per cent has been paid on the prefer- 
red stock. Preferred is redeemable on or be- 
fore December 31, 1931, at 107, and there- 
after at 105. 

Company: Has been operating since 1927 
in the investment and re-investment of its 
|resources in carefully selected domestic and 
| foreign obligations and shares. 

Restrictions: Resources may be invested 
jonly in certain seasoned and marketable se- 
curities. 

Earnings: On the average invested capital 
during 1928 the company showed a net profit 
after expenses and ihcome tax equal to 11 
per cent. After payment of preferred divi- 
dends, profits available for Class A shares 
were equivalent to $2.20 a share. 

Management: Company pays no salaries 
or directors’ fees, 
limited to an annual sum equal to 4 of 1 per 
cent of the average aggregate amount of its 
invested resources during the preceding 12 
months, 

Ofered: March 19, 1929, by Hodgson Bros., 


Its management fee is | 


Montreal, at $65 per unit of one preferred 


and 14 share of Class A stock. 


EDMONTON CITY DAIRY 
OFFERS PREFERRED 


Subscriptions Carry Bonus of 
50 Per Cent. of Common 
Stock 


R. A. Daly and Company are making 
an offering of $1,000,000 614% cumu- 
lative redeemable preference shares of 
the Edmonton City Dairy, having a par 
value of $100, at a price of $100 and 
accrued dividend per share, with a 50 
per cent bonus of common stock. The 


TENDERS AND BY-LAWS 


March 28. Saskatoon. $907,300, 10, 15, 20 
and 30-year bonds. Andrew Leslie, city com- 
missioner, 

May 1.— Municipality of Grand’Mére — 
$400,000 and $125,000, 5 per cent, serial 
bonds. Tenders are asked for terms of 15 
and 30 years.. J. E. Deziel, sec.-treas. 

April 2.—Municipal Corporation of St. 
Fulgence—$20,000, 5 per cent, 20 year, serial 
debentures. Ludger Tremblay, sec.-treas. 

April 3—Town of Dorval, P.Q.—$32,000, 
5 per cent., 80 year, serial bonds. Horace 
Melroche, sec.-treas. 

April 10—Manicipality of St. Charles, Bas- 
du-Sault, P. Q.—$5,000, 544 per cent. 20 year 
serial bonds. J. A. Cadieux, sec.-treas, 

April 2—City of Sherbrooke—$372,000, 5 
per cent., 30 year, serial debentures. Ant. 
Deslauriers, city clerk. 

April 2—Township of Thorold—$55,281, 5 
per cent., 20-instalment debentures. A. M. 
Clark, Fonthill. 

Mar. 25—Municipality of Glencoe—$85,000, 
5% per cent., 80-year debentures. E. T. 
Heuston, treas. 

Mar. 25—Sarnia—$203,650, 5 per cent, 20- 
year debentures. W. W. Simpson, treas. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 
Great Britain and Canada Invest- 
ment Corp. Mar. 


Stock Issues— 
United Bond & Share 


Investment Foundation 


* ereeer 


Offered by 


Nesbitt, Thomson & Co., and A. Iselin & Co. 
Hodgson Bros. & Co. 

(Unit of one 
Flood, Barnes & Co., and Syndicate 

(Unit of = 
R. A. Daly & Co. cccccccccsccgpececes 

With 
P 


Date Due Amount Price Yield 


1959-—"_ $6,000,000 100 44% 
Pref. $2,000,000 ... ecce 
Class ‘A’ 25,000shs. ... see 
preferred and half share Class “A” $65) 


Pref, 40,000 she, 
Com. 40,000 shes. ° eves 
share preferred-and one share common $70) 


6%4%% Pref. $1,000,000 100 a 
bonps ef one-belf share of no par epmmos) 


419% 


company is a merger of two organiz- 
ations, which have been dealing in 
milk, cream, ice cream and butter 
products over a period of fifteen years, 
and have been doing a constantly 
widening business with an accession 
of profits. Net earnings of the busi- 
nesses for the first seven months of 
the current year are in excess of the 
earnings for the same period of last 
year. Application is to be made in due 
course to list the preference shares 
on the unlisted section of the Toronto 
Stock Exchange. Fractional shares of 
no-par-value common stock are ad- 
justable at $18 per share. 


$1,000,000 L 
EDMONTON CITY DAIRY, LIMITED 


6% per cent cumulative redeemable prefer- 
ence shares. 


CAPITALIZATION 


To be out- 
Authorized standing 
614% cumul. redeem. 
pref. shares $1,000,000 $1,000,000 
(Par value $100. ) 
Common s 30,000 shs. 30,000 shs. 
(Without par value.) 
Business—Organized under Federal charter 
to acquire the outstanding capital of the Ed- 
monton City Dairy Co., and the Woodland 
Dairy, both of which were founded some fif- 
teen years ago. These combined organiza- 
tions now serve over 10,000 families in 
Edmonton. 
Management—Same effective executives as 
formerly will be retained. 
Masets—Fixed assets, as at November 2, 
1928, amounted to $894,782 and net current 
assets to .$338,585. The combined tangible 


TORONTO 


ya. . ee se 
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per annum, payable quartefly on the last days of March, June, September and December in each year. 
After such cumulative dividends have been paid on the Preferred Stock, any further distribution by way of dividend in any 
be made to the Class “A” and Class “B” Stock equally by classes, i.c., one-half among the holders of all Class “A” and one- 


BONDS 
for 
SAFE INVESTMENT 


HANSON BROS 


INCORPORATED 
\Y 


MONTREAL 


assets, therefore, are $1,233,367, equal to $123 
for each share of preference stock to be out- 
standing. 

Earnings—Net earnings after depreciation 
and income taxes amounted to $106,715 in 
1928, $100,180 in 1927 and $77,858 in 1926. 
Net earnings for fiscal period ended March 
31, 1928, were, therefore, after depreciation 
and Federal income taxes, equivalent to 1.64 
times annual dividend requirements, and 
amounted to’ $1.39 per share on the 30,000 
shares of common stock outstanding. 

Offered—March, 1929, by R. A. Daly and 
Co., Toronto, at a price of 100 and accrued 
dividend per share, with a bonus of one-half 
share of no par value common stock. 


Matthews 
Ss 


Investment Bankers, 
Stock Brokers 


255 BAY STREET 
TORONTO2 
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Marketability 


One of the qualities most to be desired in a sound 
investment security is that it should always be 
readily convertible into cash at a price in line with 
eral market values. Marketability is, however, 
gely dependent upon the Investment Banker 
who sponsors the issue. 
With offices in more than fifty cities in North 
America, and branches and connections 
out the world, The National City Company 
and serves large numbers of investors. Its offer- 
ings are thus well-known and widely distributed, 
and their marketability is assured. But the Com- 
pany, moreover, recognizes a moral responsibility 
on its part to maintain an active market for 
securities which it has sponsored; ahd its resources 
enable it to do so. 
“Investment Securities’ contains a list of 
highly marketable securities which we recom’ 
mend. <A copy will be mailed on request. 


The National City Company 


Limited 
Securities for Sound Investment 
Head Office — St. James and St. Peter Streets — Montreal 


TRADE MARKS and DESIGNS Registered 


YOUR INQUIRY IS SOLICITED . 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada 
SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 


STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on 


all Principal Exchanges for Cash or on Conservative Margins 
i wire connections, New York, M: 


rivate ontreal, Toronto 
OSLER, HAMMOND & NANTON LIMITED 
f WINNIPEG 


$2,000,000 


United Bond & Share Corporation 


6% Cumulative Preferred Stock 
25,000 Shares Class “A”? Stock 
PREFERRED STOCK PROVISIONS—The Preferred Stock is entitled to cumulative preferential dividends at the rate of % . 


the holders of all Class “B” Stock 
The Preferred Stock is redeemable in whole or in part (in the latter event by lot) on 30 days’ notice on or before December 31st, 1931,’ 
at 107°% of its par value and accrited dividends and thereafter at 105% and accrued dividentis. 


In case of a winding-up of the Company the holders of Preferred Stock are entitled to receive the full amount paid up 


thereon 
any of the Company’s assets are distributed Class “A” or Class “B” Stock. Thereafter all the remaining assets of © 


the holders of 


will 
among 


before 


among 
the Company will be distributed among the holders of Class ‘‘A” and Class “B” Stock equally by classes. 


Preferred Stock (Par value $50.00) . . sinh ache ha anasisiataceddeaiiaiatiiiel emeeweeoeeeeeeeeoes 
Class “_ Stock (No par value). eee eee SSSe SSeS SSSSOeSeSPeeoe ee meaeeeees 
Class — Stock (No par Value). ccc cccccccccccecs cece sees se ae rece resceeeoeoeees 


Transfer Agent . ; 
Registrar e e-'o 6's 


e The Royal Trust Company. 
e The Bankers Trust Company. 


CAPITALIZATION 
(@ubject to the issue of Supplementary Letters Patent converting the 


Preferred Stock into shares of $50.00 each) 


Authorized and to be issued 
$2,000,000.00 
25,000 Shares 
25,000 Shares 


a a 


The President of the United Bond & Share Corporation has summarized his letter as follows: 


THE COMPANY—United Bond & Share Corporation was incorporated under the laws of the Province of 
Quebec in May, 1927, and has since been carrying on the business of an investment trust. The primary business 
of the Company is the investment and reinvestment of its resources in carefully selected obligations and shares, 
both domestic and foreign, and at the same time to afford its shareholders diversification of security holdings, 


INVESTMENT RESTRICTIONS—The Company’s resources may be invested only in certain classes of 
seasoned and marketable securities. Complete details of the investment restrictions are fully set forth in the 


accompanying letter from the President. 


EARNINGS—-The Company derives its income from the return on its interest and dividend bearing securities 
and from the profits realized on change of investments. On the average invested capital during the year 1928 the 
Company’s Profit and Loss Account shows net profit after expenses and income tax equal to.11%. After payment 
of Preferred Dividends there were profits available for the Class “A” Shares equivalent to approximately $2.00 
per share on the average number of shares outstanding. If the net appreciation in value over cost price of 
securities held at the end of the year had been realized, the amount of profits available for the Class “‘A” shares 
would have been over $5.00 per share on the average number of shares outstanding. During the year 1928 the 


average amount invested in Common Stocks was 38%. 


MANAGEMENT=-The Company pays no salaries or Directors’ fees andJits management fee is limited to an 
annual sum equal to 4 of 1% of the average aggregate amount of its invested resources during the preceding 


twelve months. 


Hodgson, Roberton & Company, Investment Counsel, provide the management service and 


are associated in the investment of the Company’s funds with the Board of Directors which is comprised of 
well known men of proven business ability. 


BOARD OF DIRECTORS—The Board of Directors includes the following :— 


JOHN H. PRICE 


President, Price Bros. & Co. Ltd, 
Director, Royal Bank of Canada. 


ABNER KINGMAN, JR. 
Vice-Pres., Jamaica Public Service Co. Ltd. 


W. E. DUNTON, C.A. 


Dunton & Rutherford. 


WALTER MOLSON 


Director, National Trust Co. Lt, 
Director, _ Lake of the Woods Milling Ce., 


J. H. COPEMAN 
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TORONTO, MARCH 22, 1929 
BEATTY’S LUCID ARGUMENT 
7% is seldom that a more lucid and 

convincing argument has been 


| presented in support of any case 


than the one read into the records 

of the House of Commons railway 
committee by E. W. Beatty, chair- 
‘man and president of the C.P.R. 
when he opposed the bill that would 
have given the railway board author- 
ity to control stock sales by railway 

| and public utility companies. Mr. 
Beatty was fighting the case of his 
own railway; his arguments were 


i “specific rather than general but they 


apply with almost equal force to 
other companies under the jurisdic- 
tion of the railway or_other govern- 
ing board. He made it clear that no 
public board can as efficiently gauge 
security markets and control the 
economical financing of a corpora- 
tion as can an able board of direc- 
tors. He said: 
“The directors, being charged with 
responsibility of the administra- 
tion of the property, are naturally 
anxious to obtain money at the cheap- 
est possible rate. It is one of the 
greatest responsibilities that rests on 
the directors and officers of the com- 
' pany, because upon it the success of 
the undertaking depends. A public 


! ‘: authority cannot possibly supply the 
know! 


J rience, and interest, 


expe 
which such officials have, and the sug- 
ere that they should be divested 
» of control in favor ofa ernment- 
: appointed body cannot be heard with- 
out apprehension. The Board of Rail- 
way Commissioners, and those under 
them, are trained experts in all mat- 
ters "affecti railway rates, but it 
. would be r, both te them and to 


the en to place on them the 
d of pata with matters connected 


the raising of capital.” 

But an even more significant point 

-- Was made by Mr. Beatty, a point 
. that has frequently been brought 
out in these columns and a point that 
was ably. made by the Bell Tele- 
a phone Company in its recent series 
of advertisements. Mr. Beatty said: 

“If we were compelled to say to our 
shareholders that they could never 
obtain any advantage through being 
shareholders, and that all stock issues, 
if the board so desired. only be issued 
at a price fixed by them, the result 
would inevitably be a falling in the 
market value of the stock, and a loss 
to the shareholders of that time. 

“There is no sentiment in the in- 
vestment of money, and no investor 
could be expected to purchase shares 
in a Canadian railway company in 
preference to shares in numerous tele- 
phone, telegraph, railway, light and 
power companies in the United States.” 

The almost. continuous attacks 
upon Canadian corporations that 
have featured our political and jour- 
nalistic life during the past few 

years have made it difficult for our 
railway and public utility executives 
to finance the pressing service de- 
mands of a growing population. The 
investor, Canadian or foreign, will 
think twice before purchasing Bell 
Telephone stock or Consumers Gas 
stock or Canadian Pacific Railway 
stock in preference to an American 
issue if he feels that he is going to 
be given a fairer deal from the 
American company. 

Five years ago, Bell Telephone 
stock was selling at around 135 and 
paying a dividend of eight per cent 
per annum. At that time, American 
Telephone and Telegraph company 
shares were selling at under 130 and 
paying a dividend of nine per cent 
per annum. The investor who sold 
his Canadian telephone stock to buy 
American telephone stock improved 
his cash position by between five and 
ten dollars per share and at the same 
time received a larger dividend. In 
the intervening period, he would have 
had opportunities on two occasions 
to buy new stock in the American 
company on favorable terms. His 
American stock to-day would be sell- 
ing at $215 a share while the Cana- 
dian stock has advanced to only $172 
a share. And to-day there is a de- 
mand in Canada that he be given no 
stock subscription privileges in the 
Canadian company. But the Ameri- 
ean company will continue to grant 
such privileges, making its stock in- 
creasingly valuable at the same time 
that it will finance on a basis that is 
in the ultimate analysis the most 
economical and therefore a protec- 
tion to the subscriber. 

Consumers Gas Company shares 
were selling at $210 a share up to 
the time the Ontario government in- 
terfered for political reasons to pre- 
vent the company from financing on 
a sound and equitable basis. The 
stock has since sold down to below 
190. During the same period, Con- 
solidated Gas of New York has sold 
up from 70 to 110. 

Of what value will it be to us to 
have unbounded natural resources, to 
be in the position of offering un- 
limited opportunities for investment, 
in short, to offer all the advantages 

t ) 


t 


; 


that a young and growing country 
can lay before investors, if we are, 
short-sightedly, so to circumscribe 
the investment of capital in Canada 
as to make our securities unattrac- 


ince, and that the agricultural area 
represented only a small part of the 
province. 

The retiring Minister of Public 
Works is another farmer member of 


POST- 


of | is in some measure the result of our 


the provincial cabinet. He was 
pressed at a meeting of motorists 
LIGHT ON OIL the other day for provincial assis- 
. _| tance toward developing a new 
a oamaa maees — tourist motor road. A few years ago 
company’s earnings and assets. This | the ee — & oe 
is a constructive move meriting the Te eae “oe to ae * > 
highest congratulation. There has would have been that market ro 
not in recent years been any adequ- for farmers were of more impor- 
ate reason for the policy of secrecy | tance than roads for city oe 
pursued by this company; a policy The minister’s answer was t vl i 
which gave to insiders information | W@5 Necessary first to make the min- 
that was denied to the thousands of |™g country of the north accessible 
shareholders scattered throughout|#"d that e tourist road to the east 
the country; a policy which led to must await completion of the more 
exaggerated accounts of the com- | Pressing work. 
pany’s profits in irresponsible news- Sympathy from farmers of Mani- 
papers; a policy which thus pro- toba for the development of the 
vided fuel for agitators. north is not likely to be lacking. 
Members of Mr. Bracken’s cabinet 


In view of the fact that The Fi- } 1 
nancial Post has for years taken the | have stressed in public the impor- 
tance of the local market thus open- 


d that I rial Oil Compan 
me 43 re ing up for agricultural produce. 


should publish its figures we 
aia at but feel that this move by | That market will have a double value 


i i holders directors | for it is a well-known fact that a 

4 neal dam large number of Manitoba farms 
representations on behalf of the | have become so infested with weeds 
Canadian investor. under ordinary grain-growing con- 
The company will probably in time | ditions that only diversified farming, 
follow with the publication of the | including dairying and livestock pro- 


figures of its subsidiary Interna- | duction, will permit the kind of soil 
: handling alone that will get rid of 
ieee Sonoma aereer company the weeds. Grain farming is carried 


that might well take its sharehold- ; ae 
: : » |onwith the export market in view, 
= properly come on. oo 18 | but diversified farming, for its great- 
Trias oe aibaee te pal ont eassens, needs a well developed 
al market. 
lic understanding and publicity ee rs 
for the oil company profits will win 
these compahies goodwill from _ COPPER STOCKS 
investment and consuming public . 
alike. And so we congratulate Im- ee cathe te 
ss Oil directors on what they naturally been directed to the stocks 
a of the copper producing companies. 
Some of these have enjoyed sensa- 
WHAT HE REALLY SAID tional advances. Copper was a long 
Tor chief journalistic antagonist | time recovering from the post-war 
of T. B. Macaulay, president of | slump and many people who were 
the Sun Life Assurance Company, | bulls on copper and the copper mar- 
has accused him of most of the mis- ket five and seven years ago found 
a. that ae the —_ pirate | their patience submitted to a long 
Seieaes cis chs Riel | age a te orem 
ame 
publisher, has, however, only ae he 11 wens te dnd a Shae 
served to bring out the high regard copper market. In the meantime, 
other people whose opinions count | noynd or less than half the peak 
for more Aman geal doet Tot | price of the war years When on 
ok te Der maces > Son vencraphe oo considers that the cost of producing 
ieiaunas ede auetion with Sones copper at any property remains fair- 
ibe rge corporations. eee Life ly constant whether prices go up or 
has come out of this affray with its eee ae 
reputation for honesty and fair oo sae ——- y 
dealing enhanced to see lower costs, while when copper 
A Sentenad paper has deliberately is low the production cost will rise, 
and maliciously misrepresented, not one can see what high copper prices 
only Mr. Macaulay and the Sun Life; Ne - eget = — : 
it has done the same with G. D. Fin- — oe : . cet ; > 
layson, superintendent of insurance a ee es act, ay - 
for the Dominion of Canada. Here is |‘® higher prices in the immediate 
the headline on last week’s Sun Life future. But what will come after 
article in the paper referred to: that? A few years from now we 
“A Few of the Accusations Made | ™#y be back to 13 cent copper. Then 
by the Superintendent of Insurance | the Profits will be less. 
Investors who are buying copper 


Against President T. B. Macaulay.” 

In course of the rantings beneath | Stocks to hold should buy into the 
this headline, the article says: |/0W cost producers; companies that 
“These accusations are cited to show | “2. make money: whether copper is 

selling at 13 cents or 20 cents. In- 


to what artifice Macaulay has re-|™ e . 
sorted in order to create even a sem- | Cidentally it is pleasing to know that 
two of the lowest cost producers, 


blance of excuse for his proposed in- 2 . 

crease of capital. The only explana- International Nickel and Noranda 

tion of such trickery when dealing | Mines, are in Canada. 
with intelligent men must be looked 
for in imbecility or in a belief that 
Canadian consciousness becomes 
paralyzed in the presence of great ORMATION of investment com- 
wealth.” ; panies or as they are—inaccurate- 
Now compare this statement,/ly for Canada—called, investment 
which is deftly phrased and present-| trusts, proceeds apace in Canada. 
ed in a manner to lead readers to|There are many good investments 
believe that the Superintendent of | of this character coming on the mar- 
Insurance is the party expressing the | ket and many not so good. Chiefly 
opinions with the remark actually | the difference between the good com- 
passed by Mr. Finlayson before the| panies and the poor ones is in the 
parliamentary committee that in- | management. Good management cai 
vestigated the Sun Life bill to in- make almost any such company suc- 
crease its capital. Mr. Finlayson | cessful; poor management ean put 
said: “I sincerely hope with the re-|the most promising company into 

sult of this controversy there shall necessary liquidation. 
be no doubt left in the mind of the The companies being formed vary 
public as to the enormous strength | in character. In Canada there has 
of this company, the efficiency and | heen practically no venturing into 
fidelity of the staff, and its scrupu- | the field of the so-called fixed trust: 
lous observance of the law.” the company which purchases a group 
The -decision to leave the com- of securities and divides the owner- 
pany’s proposed capital increase in ship of these securities into partici- 
the hands of the Exchequer Court pating units without providing for 
was a happy solution of a problem free and ready interchange, as cir- 
that had served to rake up many | i mstances warrant, of the securities 
extraneous and irrelevant criticisms, held. Most. of our investment com- 
ree of ence of an unfair and dis-| nonies are of the management type 
onest character. From the politi- where the directors set out to create 
cal arena the matter is removed to | , permanent operating company that 
a more judicial atmosphere. will buy and sell securities as the 
eee irectors see fit. Management is 
| FARMERS LOOK NORTH unimportant in the first etec it is 
HEN the Parliament Buildings | practically the whole story in the 

at Winnipeg were completed | second type. 

there was placed on top of the dome} One company recently formed in 
a golden figure of a youth pointing | Canada provided for only one class 
and leading the way to the north.| of securities, Everyone paid prac- 
It is a beautiful figure on a beauti-| tically the same price for his stock. 
ful building, but it was meant for| The compensation to the managers 
more than that. It was meant to/ was to be a substantial share of the 
symbolize the fact that Manitoba/ surplus profits after the shareholders 
should look to the north, but 15 years| had received a minimum return. The 
ago it was more of a pious hope than | managers could not make large prof- 
a reality. Now Manitoba is interest-| its without making larger profits for 
in the north as never before. the shareholders. It was a rather in- 
Manitoba has a farmer govern-|triguing arrangement and deserving 
ment, but the chief items of the gov-| of commendation. Other companies 
ernment’s program, as disclosed at| have sold practically nothing but fix- 
the opening of the Legislature, re-|ed income return securities to the 
| late to the development of the north. | public. The surplus profits will go 
One is a project for a survey of the| largely to the insiders, This is a per- 
northern power sites, for the pur-|fectly fair and equitable arrange- 
pase of accelerating the development! ment, providing a good safe security 
of northern Manitoba. Another is|for the public, so long as the public 
& project for a survey for a highway | knows exactly what the insiders have 
to connect southern Manitoba with | put into the company and what share 
The Pas. Other surveys planned are} of the profits they will get. Of! 
for a railroad to make The Pas more | course where the public is not told 
accessible to southern Manitoba, and| how their money is to be used, or 
|@ survey for a new line to Fort| where the public puts up practically 
Churchill on Hudson Bay. all of the money and yet is allowed | 
Hon. D. G. McKenzie, the new/ only a small share of the profits, the | 
minister in charge of natural re-| proposition is unsound. 
sources, is a farmer by occupation, Despite the formation of several | 
a former secretary of the United| hundred investment ‘companies on 
Farmers’ _of Manitoha. When he| this continent in the fast five years, 
was appointed to the Tariff Board | little has been learried about their 
from which he recently resigned to| operation that had not already been 
become a member of the government | revealed in the operation of British 
of Manitoba, it was to represent the! investment trusts. There is an in- 
viewpoint of the rural west. Yet! finite variety of possible financial 
Mr. McKenzie, speaking recently to| arrangements for such companies | 
a meeting of farmers told them that | and investors should know just where | 
Manitoba was not designed by nature they stand when they buy the securi- | 

to be mainly an agricultural prov-' ties of the companies. 


tive even to our own investors. 


INVESTMENT COMPANIES 


scripts 


| 
c addition to being the father of his | 

country George Washington was a 
bit of a philosopher and many morai 
maxims are, rightly or wrongly, at- 
tributed to him. One of these came 
to the mind of the editor of the 
National Review recently on looking 
into the matter of conscience money, 
sent to the Department of National 
Revenue by those compelled to pay 
their just dues by the insistent 
promptings of the still small voice 
within. e maxim attributed to 
George Washington runs:— 

“Labour to oo alive in your heart 
that little spark of celestial fire 
called Conscience.” 

Some interesting information re- 
lating to conscience money is fur- 
nished by Colonel H. V. Rorke, Chief 
Accountant of National Revenue, 
Customs and Excise Divisions. 

In dealing with such contributigns 
the department is at a disadvantage 
for the reason that most of them are 
forwarded under cover of anonymous 
letters, although in isolated cases, 
where the writer admits conversion 
to religion or a change of heart, they 
are signed. Anonymous letters sel- 
dom state more than that the en- 
closure is conscience money or 
unpaid duty on imported goods, and 
owing to lack of identification, the 
only avenue for acknowledgment is 
through the newspaper published at 
the place postmarked on the envelope. 
That is the procedure followed by the 
accounts branch in order to acquaint 
the sender with the knowl that 
the money has reached the depart- 
ment. : : 

Where any particulars are given in 
the letter they generally indicate that 
the s on which this duty was 

ayable were brought in from the 

nited States. The handwriting, in 
the majority of cases, appears to be 
that of women, though it may be| 
added that usually the writing is dis- | 
guised. Tha fallawine ctatement 
for three unselected years is fairly | 
representative of the total amount 
of conscience money received an- | 
nually: for 1923-24, $569.64; for | 
1925-26, $658.31; for 1927-28, $607.- 
06. In earlier years these amounts 
have been exc » aS ON one oc- 
casion the sum of $1,000 was for- 
warded to the department as con- 
science money. smallest indiv- 
idual amount recorded within recent 
years is a remittance of sixteen cents. 

As long as men and women feel the 
insistent promptings of the sstiti 
small voice within, these contribu- 
tions will come. For as George 
Eliot said in one of her poems:— 

Conscience is harder than our ene- 

mies, 

Knows more, accuses with more 

nicety. 


poze years or so ago the name of 
Jumbo, the Zoo elephant which 
was sokd and sent to the United 
States, was one to conjure with. The 
reproduction of an old Zoo picture in 
the London Times has led to an inter- 
esting correspondence, in which the 
circumstances of Jumbo’s death on a 
railway in Canada have been recalled. 
Sir George McLaren Brown, the 
European general manager of the 
Canadian Pacific Railway, says he 
was just out of school at the time, 
but his recollection of the incident of 
Jumbo’s death is that the elephant 
| wee killed while crossing the track 
near St. Thomas, Ontario, at the 
| junction of the Michigan Central 


| Railway and another existing line 


which is now part of the Canadian 


| Pacific Railway system. Sir George 


goes on: 
“If my memory serves me aright, 
the circus was disembarked from or | 
just about to embark on the special | 
train lying at a siding close by, and | 
Jumbo lost his life in an heroic, if | 
unnecessary, effort to save the rest | 
of the circus, which had to cross the | 
track. He saw a train coming up one { 
of the lines, and took up his position | 
across the rails, and, despite the ef- | 
forts of his keepers, refused to move | 
until the circus had crossed, continu- 
ously trumpeting loudly a warning of 
the danger in the shape of this on- 
coming train, which finally killed 
him.” 
That story, comments Sir George, 
may have been given out to the press | 
by that super-advertiser, P. T. Bar-'| 
num; but, true or not, he got it, 
across. | 


HE chewing habit has done much | 
for Canada. In saying that, we 
need not be thinking of “gum.” One 
of Canada’s greatest agricultural 
benefactors, Dr. Charles E. Saund- 
ers, has been telling how he came to 
hit upon the famous Marquis wheat, 
one head of which in 1903 became 
300 million bushels eleven years 
later. The original strain of Mar- | 
uis wheat came, in his own phrase, 
rom “a collection of junk left over | 
from a lot no one had time to work | 
with,” in the experimental plots of 
the Dominion Experimental Farm at | 
Ottawa. The doctor had formed the | 
habit of chewing wheat kernels until | 
they became a little mass of elastic | 
dough or gum. By preference, when | 
working with wheat, he would chew | 
one variety of wheat on one side of | 
the mouth and another on the other, 
thus making comparative tests for | 
elasticity and flavor. One day he | 
chewed what seemed to be an excep- 
tionally attractive pellet of the wheat | 
gum. Eighty per cent of the wheat- | 
growing area of the West is now 
covered with wheat reproduced from | 
the variety that he then chewed. 
Now the Marquis wheat has a favor- | 
ed progeny—Reward, the wheat 
from the Peace River District which 
won the prize at the Royal Winter 
Fair last Year. It has the good quali- | 
ties of Marquis, with the advantage | 
of earlier ripening. Of course, even 
in Western Canada, there must be 
economic limits to wheat growth. 
In the view of Dr. Saunders, the 
continuous exportation of wheat is 
not good economy, as it means the 
exportation of the richness of the 
soil. “We can’t look forward to an 
ever-increasing yield of the wheat | 
crop,” he says. Mixed farming must 
and will gain upon “wheat mining.” 


Stop Me If You’ve 
Heard This One 


“I'm afraid my husband hasn’t any 
sales resistance.” 

“What’s he done now?” 

“In the first place, he let a man sell 
him a lot of land that was two feet 
under .water, and when I insisted on |! 
his going and getting his money back, 
the same man sold him a gasoline 
launch and a copy of Golden Days in | 
Venice.” - 


Fables in 
Finance 


The Fable of the Wise Guy 
in Finance 


By JOHN DUKE 


In 1925, the Well Informed Busi- 
ness Man drew $250,000 out of the 
stock market and put it in gilt-edged 
bonds. “Prices are ridiculously 
high,” he said with a note of finality 
in his voice. “These stock market 
speculators are not going to play me 
for the fall guy.” ; 

In 1926, he began to warn his 
friends—just on the quiet. 

In 1927 he allowed himself to be 
quoted as “deploring the present 
aoe to discount the future un- 

uly.” ‘ 

In 1928 he was raging against “the 
mad wave of speculation that has hit 
the country. : 

Now he is only marginally less cer- 
tain. He still has his $250,000— 
no more and no less. 

In 1925 his secretary bought 
a hundred shares of Internationa! 
Nickel and could now retire if he 
wanted to. 

In 1926, his chauffeur bought some 
Radio Corporation stock and now he 
has the local agency for Cadillac 


cars. 
In 1927 his wife took a flyer in 
H-Gooderham and Worts and she has 
almost as much money as hubby. 
In 1928 his daughter made money 
out of Sudbury Basin. : 
The trouble was they were just 
plain suckers. They didn’t know 
anything about finance. They did 
not realize that prices were too high. 
The Wise Guys have not made 
money in the past few years. 


MORAL—A little knowledge is an 


unprofitable thing. 


FOLKS 
and Finance 


A VERY effective worker in the 

cause of Canadian grown 
tobaccos is J. Bruce Payne, of Gran- 
by, P.Q. Mr. Payne has been a 
cigar manufacturer for 43 years, dur- 
ing 25 of which he has been boosting 
Canadian tobaccos and. particularly 
Quebec tobaccos. Mr. Payne was the 
only Canadian to exhibit Canadian, 
leaf at Wembley and he is now an 
exporter of Quebec tobaccos on a 
very large scale. Much of the to- 
bacco he sends to England is made 
into shilling cigars when it reaches 


ithat country, although Canadians 


continue to insist upon Havana ci- 
gars and cigars made of American 
tobacco. 

Mr. Payne’s latest creation is-a 
cigar made entirely of Quebec tobac- 
co. He calls it the “Triomphe” since 
he believes it to be a triumph for 
home grown leaf. It is a ten cent 
cigar and Mr. Granby*has been con- 
ducting quite an advertising cam- 


paign to sell it by mail at $4.50 per 
box of 50 with a money-back guaran- 
tee if the buyer does not like the 
cue after he has smoked five of 
them. 

In each package Mr. Payne enclos- 
es a little slip asking the smoker to 
pass the cigars around among his 
friends. After they have taken a few 
puffs, he is to ask them how they 
like the cigar and not until they have 
committed themselves as to how they 
are enjoying the smoke are they to 
be told that they are not smoking 8 
Havana cigar but an entirely 
mestic product. These tactics are 
subtle; they insure an_ impartial 
opinion uncolored by one’s prejudice 
or patriotism—depending which _ is 
the ruling influenée in one’s opinion 
towards home-grown tobaccos. 

In this manner Mr. Payne js build- 
ing up many boosters for adian 
leaf. ‘ 


In the Mail 


That Mond Nickel Offer 
Editor, The Financial Post: 

I have been informed that a London 
paper recently carried’ a news item 
that Lord Melchett had forwarded a 
block of Mond Nickel Co. stock to 
Coniston, which might be purchased 
by the officials and employees of the 
Mond Nickel Co. at a very low figure, 
but am unable to say whether this was 
done a few months or weeks ago. 

As a complimentary gesture toward 
the employees this would have been 
very much appreciated, as seems to 
have been Lord Melchett’s generous 
intention. If so, his plans have mis- 
carried, for, to my knowledge, not one 
employee, outside of a few local offi- 
cials, has been given the opportunity 
to acquire a single share of.this allot- 
ment, and the officials, when ap- 
proached on the subject, are reticent 
to the point of dumbness. 

A RESIDENT OF CONISTON. 
Coniston, Ont., + 
January 31st, 1929. 


' . . 
| Other People’s Views 
A Reminder ’ 
Manitoba Free Press.— The public 
| will of course continue to bear in 
mind that Col. Taylor is still under 
his obligation to prove that in June, 
1927, the Bracken Government and the 
Winnipeg Electric entered into a 
secret and- corrupt deal whereby the 
Bracken Government got $50,000 for 
campaign funds and the company got 
the Seven Sisters Falls. 


Chain Stores Over-Estimated 

Canadian Grocer — A news dispatch 
from Washington relayed to daily a 
pers in Toronto and Canada makes 
some statements in regard to chain 
grocery stores in Canada which are 
not all correct. It states that in 1928 
chains had a 25 per cent increase over 
1927, which is about right. But it also 
says that there are now about 3,000 
chain grocery stores in Canada, of 
which number, 1,200 are operated in 
Ontario and Quebec by fifteen chains. 
While it is correct that there are 
approximately 1,200 chain grocery 
stores in Ontario and Quebec, it is not 
correct that there are about 3,000 in 
Canada operating grocery stores, This 
would mean that, apart from the two 
provinces mentioned, there were 1,800 
branches of chain stores in the other 
provinces. If it had said about 300 
instead of 1,800, the dispatch would be 
more nearly correct. 
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R. A. DALY & CO. 
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R. A. DALY, Member 
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that they 


have taken 


over the ground Floor 
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W. HAROLD MARA 
LEIGH M. McCARTHY 


Toronto Stock Exchange 
Montreal Curb Market 
New York Curb Market (Associate) 


ROKERS 


H. G. DAVIDSON 
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297 Bay Street, Torontc 


Honey Dew Limited 


Owners and Operators of: 


a chain of “Honey Dew” light 
refreshment shops, strategic- 
ally situated, uniquely de- 
signed and profitably operated. 


Famous across a Continent 


Preferred and Common Shares 
listed Toronto Stock Exchange 
Particulars on request 


Cochran, Hay & Co., Limited 


Dominion Bank Building, Toronto 


J- STRATHEARN HAY, Member, Toronto Stock Exchange 
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HAMILTON LONDON KITCHENER | 
WINDSOR SARNIA 


What and Why isa 


Merchandiser? 
And what has advertising got to do 
with merchandising anyway? Being 


more’Rambling Notes of an Adver- 
tising Man, 


the business of advertising will remember that it 


’T ite who study to keep abreast of various trends . a 


periodically infected with catchwords which serve to ~ 


impress some people with their profundity. 


The earliest that I recall is psychology. Being the first 


“ology” to creep into the vernacular, it enjoyed a 
innings amongst publication-space salesmen, agency men 
and hangers-on in the business generally. 


Then somebody invented “reason why.” There was, 
still is, sense in “reason why” copy; but, although ; 
advertising copy to be effective must contain reasons 


the article advertised should be bought, nobody hed p ¢ 
iously seen fit to label it. “Reason why” went over big.” 


Then a bright lad discovered “dealer influence.” This was~ 


supposed to be a species of hypnotism. It was asserted 
its protagonists that as a result of advertising in “Blank 
Weekly Bunkam” every dealer who should be selling the 
advertised goods would immediately place wholesale orders 
for them because of the magic influence exerted by “The 
Bunkum” on the dealer. 


“Dealer influence” was foully murdered by the inventor of 
“dealer acceptance.” He proved that it wasn’t sufficient to 
influence Mr. Dealer, and claimed that unless Mr. Dealer 

D the goods all else wa slost. I always thought 


AC 
that he should pay for ’em as well. 


Then, lo! somebody discovered that the dealer didn’t count 
at all. It was our old friend, Mr. Consumer, who held one’s 
destiny in his hands. So for a while “The Bunkum” preached 


“consumer influence,” but again “Acceptance” knocked out 


“Influence” and “Consumer Acceptance” held sway. 


« Acceptance” was getting along nicely, thank . 
‘Consumer ep ri vt 


you, when an enterprising Johnnie stumbled on 
dising.” 


“Merchandising” is now the magic catchword, and, like = 


another Johnnie—is still going strong. \ 


I don’t know anything about merchandising except, that I . { 


have a hazy idea that it is the act of buying a thing f 
one price and selling it for another. sii islam 


Just how an advertising agent or a publisher's represen- 
tative who sells space and gets up copy to fill it, is a mere 
chandiser of anything, except the space or copy he 

in, I haven’t the foggiest idea. It must be because I’m § 
back number in this business. ; 
However, “merchandising” is “it”—and walks hand-in-hand 
with its twin brother “trade investigation.” 


Let us examine these two things—in operation. 


The earnest advertising man goes to Mr. Manufacturer 
and says: “Mr. Man, what do you know about the funda- 
mental Septes instincts of your customers? Do you know 
that people with gold-filled teeth no longer chew cara- 
mels?” Mr. Man confesses his ignorance. And so the 
advertising-merchandising expert says: “Ha, ha! we must 


discover how many gold-filled teeth are being worn and. 


refrain from advertising caramels to the wearers.” 


Sometimes the matter is more serious. Someone discovers 
that the public has a color complex. -He advances the theory 
that all those who wear green “undies” are prone to buy 
flesh-colored stockings. So the dealer is bombarded for 
statistics on the sale of green “undies” in order to deter- 
mine the exact demand for flesh-colored stockings. And 
so it goes. - aa 


oe @ @ -@ 8° @-@ 


How do these advertising-cum-merchandising’ experts go 
about getting this information? 


Simplicity itself! They send out a Questionnaire. Wonder 
ful word that—Questionnaire. Advertising should be grate- 
ful to the research hound who dug it up. However, the 
Questionnaire is prepared, then multigraphed or printed 
and mailed out to weary publishers. Each publisher is 
asked (upon vague promise of getting some advertising) 
to have a a, call upon all the people concerned, 
ask them all the questions on the questionnaire, tabulate 
the result of his inquiries and send them to the advertising- 
cum-merchandising expert, who in turn passes them along 
to Mr. Advertiser. 


The —_ fly in the ointment is that few publishers have 
either the time or the inclination or the money to spend 
on keeping a crew of tame trade investigators busy. And 
so Mr. Publisher may fill out the questionnaire with the 
answers that he hopes the advertiser will expect and let 
it go at that. I know, because several publishers have told 
me so—adding the comment: “why should I be expected 
to do this and what value is it even if it were accurately 
done?”—which it can’t be. 


Personally, I think that all these side issues are introduced 
into advertising for stage effect or window dressing. 


* + * * - ‘* 


Advertising is not merchandising. Advertising is “TO 
MAKE KNOWN.” Merchandising is to buy and’ sell. 


If any manufacturer, through his salesmen, who are cone 
tinuously calling on the trade, cannot find out those things 
that he (the manufacturer) should know about the sale 
of his goods, and cannot sense the trend of the times or 
fashion as it affects his sales or product then the manu- 
facturer should get a new sales force and, perhaps, a new 
sales manager. 


= 8-8. & &7 is 


My object in publishing this advertisement is to make 
known the fact that I don’t pretend to be a merchandising 
expert. I am an advertiser—a professional advertiser, if 
you like—of other people’s products and services. 


If you want professional assistance in the creation, prepare 
ation and distribution of your advertising, I am equipped 
to provide you with it. 


Please give me a few days’ notice of appointment at your 
office or mine. 


330 BAY STREET, 
TORONTO 


Phone 
ADelaide 6222-6207 


‘kort = 


Advertising 
Counsellor 


Branches at 
Montreal & Winnipeg 


s 


e 
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We specialize in the erection 
of large buildings — office, 
hotel, store, apartment, etc. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service. 

Let us work on your build- 
ing problem. 
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jin the “other commercial” class. 


FEBRUARY TRADE 
SHOWS EXPANSION | 
BUT EXPORTS OFF 


Lower Exports of Farm| 
Products Switches 
Balance 


From Our Own Correspondent 

MONTREAL, — Lower exports of 
farm products were largely re- 
sponsible for the adverse showing of 
Canadian trade during the past 
month. Total trade for February, 
however, shows an increase of almost 
$5,000,000, the total for the cur- 
rent year being $179,301,400, as com- 
pa with $174,497,593 in that 
month last year. 

Detailed returns show exports in 
February of $82,259,055 as compared 
with $88,565,196 in the same month 
last year, while imports totalied 
$97,042,055 as against $85,932,397 in 
February, 1928. Accordingly the re- 
turns for this year show an adverse 
trade balance of $14,782,710 as com- 
pared with a favorable total of $2,- 
632,799 in February of last year. 

Grain Exports Off 

When export figures for 1929 are 
compared with those for that month 
in 1928, a decrease of nearly $3,000,- 
000 is noted in forest products; agri- 
cultural products are lower by almost 
$7,000,000 at $30,397,158, while ex- 
ports of iron and steel show gains of 
approximately three and a half mil- 
lion at $8,103,103. 

Comparison of the imports during 
February for the two years shows a 
gain of about six and a half million 
in iron and steel, a reduction of about 
a million and a half in the imports of 
agricultural products, and a gain of 
about one and three quarter millions 
in textiles. 

For the eleven months of the fis- 
cal year ending February, excess of 
a over imports is shown at 
$118,498,277, as compared with a fa- 
vorable balance for the corresponding 
period of last year of $132,803,761, 
while total trade for the eleven 
months’ period amounted to $2,379,- 
198,823, as compared with $2,109,- 


|| 662,323 for that period of the pre- 


ceding fiscal year. 


| CATTLE MARKETS 


OFF IN FEBRUARY 


Lenten Season and Small 
Runs Have Depressing 
Effect 


From Our Own Correspondent 

MONTREAL.—A depressed condition 
of beef trade during the Lenten sea- 
son, small runs and a light export 
trade featured the domestit cattle 
market during the past month. The 
continued major offerings offset the | 
price breaking effect of a slow demand | 
and brought about reaction from lower | 
prices, toward the close of the month. 

Supplies during March was some 
9,000 heads fewer than during the cor- 
responding month last year. The calf 
markets moved more or less in line 
with beef. Supplies were lighter than 
for the same period last year. | 

The hog market showed considerable 
strength and over the month prices 
were on the up grade. Stock yard sup- 
plies were much lighter than a year 
ago and the total to both yards and 
plants was approximately 61,000 heads 
fewer than for the same two months 
of last year. The February total of | 
yards and plants was about 119,000 | 
fewer for hogs than for February, 
1928. 

Prices for sheep and lambs were 
considerably higher. Supplies were 
more free and the demand was more 
than capable of absorbing the volume. 
The sheep production and marketing 
is very encouraging. A good lamb 
crop is expected and it is hoped that 
weather conditions will be favorable. 

The export trade during February 
handled only 2,085 for United States 
account, as compared with 7,280 a year | 
ago. The only commodities to show’ 
inereases was calves which amounted 
to 3,016.heads as against 2,842 last 
year. 


February Bankrupt Record 


Most Adverse Since 1925, 
From Our Own Correspondent | 
MONTREAL.—An unfavorable insol- 
vency record for the Dominion is 
reported for February. That is true 
both of the number of commercial de- 
faults and the liabilities, the former 
being 229 and the latter $5,055,597. A 
year ago in February, 209 failures 
were reported to R. G. Dun and Com- 
pany, having an indebtedness of $3,- 
936,626. Last month’s insolvencies are, 
numerically, the highest for February 


|| since 1925, while the present liabilities 
|| have not been matched since 1924, All 
'}of last month’s increase in the in- 
|| debtedness, 


however, was accounted 
for by a single large brokerage — 
e 
trading liabilities increased a little, 
but a sizeable reduction occurred in 
the amount among manufacturers. Nu- 
merically, the manufacturing and+ 
“other commercial” failures were prac- 


|| tically unchanged, while those among | 


traders increased slightly. 


Business Conditions in 
United States | 


Commercial transactions during the 
week ended March 9, as indicated by 
check payments, was greater than in 
either the preceding week or the cor- | 


‘| responding period of 1928, according | 
'|to the weekly statement of the De- | 


partment of Commerce. Steel plants 
during the same week showed larger 
operating activity than in either the | 
previous week or the same week of 
last year. The output of bituminous 
coal during the latest reported week, | 
while somewhat lower than in the pre- | 
ceding week, was considerably larger 
than in the corresponding period a | 
year ago. The production of lumber 
showed a gain over the preceding week 
and no change from the corresponding 


| week of 1928. Petroleum output was 


running considerably in excess of last 
year. Freight-car loadings covering 
the latest week for which data are 
| available howel oem over the 
onding period of the previous year, 
| res EEKLY BUSINESS — 
23-25—1 

—— 1929. 1928. 
Mar. 2 Mar. 3) 
118.4 


Steel operations 
| Bituminous coal production... 114.5 
| Lumber production 101.4 

Petroleum production (da. av.) 129. 

Freight car loadings 

Building contracts, 37 states 

(daily average) .--s+e+++++ 1 

Wheat receipts ... conse 

Cotton receipts .seces 

Cattle receipts ... 


| Check payments 


Bank loans and discounts... 
Interest rates, call money 
Business failures 
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Canadian Business Conditions 


Commercial Transactions Ahead of 1928 


Canada 


Farm products show further strength. 
General list fair. 
More business coming forward. Out- 
put last month highest ever recorded. 
Allied lines active. 
Value of work in prospect indicates 
good year for building trade. Several 
big projects mooted. 
Good demand for major commodities. 
Both imports and exports higher. 
Opening of spring work should further 
strengthen already sound position. 
Weekly returns continue to show in- 
crease; rapidly catching up to 1928 
figures. 
Exhibited better stréngth. Situation is 
still uncertain, however, and caution 
advisable. 
Credit: Sounty is still ample for business 
needs. Brokers’ loans being kept to a 
minimum. 
Work has started on land in West; 
will not be general for some time. Gen- 
eral situation satisfactory. 
Major industries -continue to report 
good gain in production; flour ship- 
ments heavier; steel output higher. No 
unfavorable developments apparent— 
many favorable factors on every hand. 


Commodity Prices: 


Iron and Steel: 
Buildings: 


Foreign Trade: 
Employment: 


Car Loadings: 


.Stock Market: 


Agriculture: 


Trend: 


United States 


Small decline in week of March 9. Higher 
than last year. 


Substantial gain in orders on hand. Total 
larger than last year. Plants have many 
orders on hand. 


Marked increase reported in week of 
March 2. Index is higher than for same 
week last year. 

Steady expansion in most divisions; no 
unusual developments. 


Better than year ago. Survey shows com- 
paratively few new factors; index higher. 


Somewhat less than last year. Volume 
is above average, however, on all lines. 


Many look for break; fluctuations wider; 
general level of market upward rather 
than downward. 


Recent action indicates Federal Reserve 
Bank getting the upper hand of specu- 
lation; tightening up of loans. 


Looking to Hoover to bring down helpful 
legislation. Advance in cotton prices 
helpful. 

Commercial transactions heavier than 
last year. Coal output lower; lumber 
cut shows gain; petroleum much higher 
than in 1928; advance in copper prices. 
Uncertainty over stock market situation. 


on a more satisfactory basis. This 
is largely due to lower prices, which 


Flour Millers Speed Up 
Scale of Manufacturing 


A Weekly Review Conducted by JOHN E. LANGDON, Business Editor 


MONTREAL.—Though the ag- 
gregate of industrial production 
over the past three years has been 
exceptionally high from the stand- 
point of volume, operations have not 
been uniform in all the major indus- 
tries. 

The fact stands out that those 
industries which depend upon ex- 
port demand for the absorption of 
a major share of their output, have 
not experienced the same degree of 
activity as those which market their 
products at home. 

As Canada is principally a pro- 
ducer of products of a basic type, it 
is apparent that any remarks upon 
the prosperity of industry should be 
tempered by a consideration of con- 
ditions in those industries mainly 
concerned with the export trade. 

In this classification, can be placed 
lumbering and flour milling. The 
latter industry is one of the most 
important in the country, both in 
point of capital invested and in value 
of production. 

Canadian millers are in competi- 


HHCanadian 


red | 


tion with producers the world over 
and have to contend with local con- 
ditions peculiar to export markets, 
The financial statements of the mill- 
ing companies for the past year— 
the majority ended August 30—out- 
wardly indicate that the industry is 
in a healthy position. In years of 
prosperity, the milling companies 
have been able to build up large re- 
serves, the income from which has 
been able to tide them over periods 
of lean profits from manufacturing. 
Profits from manufacturing do not 
present such a good front. 

It is reasonable to say that opera- 
tions in the past two years have not 
been very profitable. The reasons 
for this are many, but may be nar- 
rowed down to competition from 
American and continental millers and 
the high price for wheat which lim- 
ited consumption in those importing 
countries of limited buying power. 


Increasing Production 


During the past six months, how- 
ever, milling operations have been 
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Indicators 


Compiled Weekly by The Financial Post 


‘ 1929 
65,023 
1090.8 

$,856,000 $ 

5,010,357 $ 


Car Loadings (Mar. 9) 
Stock Index (Mar. 14) 
C.P.R. Gross Earnings (Mar. 14) % 
C.N.R. Gross Earnings (Mar. 14) $ 
Production— 
Pig iron, tons, (Jan.) 
Steel, tons, (Jan.)........eee. 
Newsprint, ewt. (Feb.) 
Automobiles (Jan.) 
Boots and Shoes, pr. (Jan.) . 
Flour, bbis. (Dec., ’28) 


| Construction— 


Building Permits, (Jan.) 
Contracts (Jan.) 
Labor— 


Employment Index (Jan.) «.+.+ 


Imports (Feb.) .....+08+ eececce $ 
Exports (Feb.) .......e0. ecoce 8 
Imports of Key Products— 

Rubber, Ibs. (Jan.) 

Cotton, Ibs. (Jan.) 

Sugar, cwt. (Jan.) 

Petroleum, refined, gals. (Jan.) 
Coal, tons (Jan.) 

Exports of Key Producta— 
Newspring cwt. (Jan.) 
Automobiles, No. (Jan.) 

Wheat, bush, (Feb.) 
Wheat flour, bbis. (Feb.) 


Electric Power—Output— 


1929 
1,927,114 


M. Kilowatt hours (Jan.)..... ° 
Population— 


Emigration (Jan.) 
Immigration (Jan.) 


Finance— 


Failures, No. (Jan.) 
Failures, Liabilities 


Bank Debits (Jan.) ......0++++ $4,095,829,745 
35,857,257 $ 


Insurance Sales (Jan.)......++ $ 50,575,000 $ 


Bond Sales (Jan.) z 


Wholesale Prices (1913-100)— 


ry 


~ 


ry 
Ise-c9s 
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87.764 
116,260 
187,200 
21,501 
1,277,283 
1,672.000 


1929 
£364,670 $ 
41,962,900 


109.1 


97,042,055 $ 
$2,259,345 $ 


8,419,797 
18,484,516 

y 197,671 
13,635,630 
1,351,064 


3,900,934 
5,640 
15,220,081 
997,808 


269 
4,110,756 $ 


Weekly 


Cumulative for Year 
1928 1929 1928 


4,702,996 $ 47,693,390 $ 46,617,187 


Monthly 

65,006 

84,295 
189,822 
8,463 
1,371,419 
1,767,000 


19,349,000 17,701,000 


1928 
7,716,587 
20,480,000 


100.7 


86,006,897 $ 
$8,565,196 $ 


194,000,356 $ 165,513,814 
177,201,386 $ 171,129,675 


5,129,462 
19,634,668 
364,827 


1,228,788 


8,149,326 
1,838 
18,371,535 
767,942 


1928 
1,325,768 


5,635 
8,692 


1928 
197 


2,811,418 
$3,399, 133,036 
$7,041,456 
47,569,000 


1928 


Sruawuas 


Consolidated Oka Sand & Gravel 


Company Limited 


BRICK CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT PLASTER 


WASHED RIVER SAND 
PIT SAND AND GRAVEL 
Truck and Rail Deliveries 


HEAD OFFICE: 


248 McCord Street. 


MONTREAL, Que. 


has increased consumption of wheat 
flour in the United Kingdom, the 
continent, the Far East and else- 
where, 


For the calendar year 1928, pro- 
duction amounted to 19,349,000 bar- 
rels. This compares with 17,701,000 
barrels in the preceding year and 
with 18,907,000 barrels in 1926. In 
point of quantity, the output last 
year was one of the best recorded 
in some years. 


Activity in the milling industry, 
however, must be judged on a crop 
year basis. Hence the figures on 
exports,«which closely reflect con- 
ditions in the industry as a whole, 
warrant close examination. 


For the seven months ended 
February .last, exports of wheat 
flour totalled 6,998,836 barrels, as 
compared with 5,729,800 barrels in 
the corresponding period of the pre- 
ceding crop year, a gain of 1,169,036 
barrels. : 


Bigger Output Expected 


It is not likely that the quantity 
of flour manufactured for domestic 
consumption has increased propor- 
tionately during this period. But if 
the rate of production for home con- 
sumption has been majntained, it is 
apparent that the total for the full 
year, will be considerably higher 


| than in 1927-28, or for the average 
prevailing in the past five years. 


Along with the increase in ex- 
ports, which is a most favorable 
sign, the marketing of flour within 


the Dominion has undergone changes | 000 


of importance, which have further 


tended to strengthen the position of | 


flour millers. 

This changes has been chiefly in 
the development of subsidiary bak- 
ery organizations. A large num- 
ber of bread and cake plants have 


| been purchased by the leading mill- | | 


ers in the past two or three years 
and consolidated under central man- 
agements. This has led to greater 


concentration of sales effort and | 


has helped immeasurably in stabiliz- 
ing demand, cutting down sales 
costs and limiting competition. 

It is obvious that any improve- 
ment in the milling industry, will 
react to the benefit of many allied 
lines and indirectly to the farmer. 
While the expenditures of the flour | 
millers is largely confined to grains, 
the prosperity of the industry is 
felt throughout many channels of 
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Canadian trade, directly and in- | 
directly. 


OIL REFINERIES 
PRODUCING MORE, 
IMPORTS REVEAL. 


Importations of Petroleum | 
Show Remarkably Steady | 


Expansion 
From Our Own Correspondent 

MONTREAL.—Lack of up-to-date 
information on the activities of oil 
refineries, makes it difficult to 
determine what progress the indus- 
try is making. In the figures of im- 
ports of crude petroleum, however, 
an accurate picture can be had of 
the steady expansion in this line of 
business. 

For the full year 1927, Canada im- 
ported 684,450,000 gallons of crude 
petroleum. In the year just closed, 
importations totalled 856,694,000 
gallons—a new high mark in the 
history of the industry. That 1929 
promises to be even better, is indi- 
cated by the fact that imports in 
January totalled 57,449,000 gallons, 
as compared with 51,624,000 gallons 
in the same month a year. ago. 


Imports Gain Rapidly 
That the increase in importations 
has been devold of any marked fluc- 
tuations, is apparent from the fol- 
lowing table of imports by months 
|in the past two years: 
(In Gallons) 


1928 
51,624,000 


1927 
52,222,000 
$1,052,000 
56,195,000 
82,480,000 
35,589,000 
93,929,000 
58,739,000 
66,208,000 
77,481,000 
66,941,000 
54,924,000 
58,750,000 


January 
March 

| April 
May 


22,623,000 
66,703,000 

+ 89,739,000 
74.986,000 
85,937,000 
101,229,000 
95,738,000 
+ 82,711,000 
71,914,000 


856,694,000 684,450,000 

With the increasing use of auto- 
mobiles, it is only reasonable to ex- 
pect a continued gain in the produc- 
tion and activity of the oil refiners 
of this country. Over the past ten 
years, the number of motor vehicles 
in use has increased approximately 
10 per cent per annum, the aggre- 
gate total now being well over 900,- 


June .... 
July 
|} August ...60. eeeees 
| September 
| October 


In addition the demand for lubri- 
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cating oils and other products has 


year ago, there is an increase of 


grown apace with the greater in- 
dustrial activity. While the sale of 
gasoline represents the major shares 
of sales by the oil refineries, revenue 


roughly 3,000 cars. 
Cumulative loadings ‘for the year 

date total 610,902 cars as compa 

with 626,565 and 603,596 in the ea; 


derived from the sale of other prod- 
jucts represents no inconsiderable 
| item, - 


spectively. 


stock, lumber, pulpwood and. 


sponding periods of 1928 and 1927 
In comparison with 1a: 

year, the returns for 1929 show @ d 

cline in the loadings of grain, 


forest . products. Increases were } 


: ported for coal, coke, pulp and 
| Smaller Movement of Grain * daamn 


| Reflected in Freight Loadings | 


From Our Own Correspondent 


MONTREAL. — Lighter loadings of 
grain and coal are reflected in the 
return of revenue freight loaded on 
Canadian railways during the week of 
March .9th. Cars loaded number 65,- 
023 as compared with 69,042 the pre- 
ceding week. In the more significant 
comparison with the same period a 
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New International | 


pecial Delivery Truck % 


WAYS BETTER AND BETTER 
is the trend in truck design by 
International Harvester. 


Greater economy, longer, roomier, 
bodies, 124-in. wheelbase, better appear- 
ance, greater driving ease, longer life— 
and fouravheel brakes—these and many 
other improvements in the new Special 


Delivery are made 


possible by the enter- 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


BRANCH OFFICE and 
WORKS: 


Toronto, Ottawa and Winnipeg 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


ptise of an alert engineering staff that 
neege International Trucks a step ahead 
of the current demand of truck users. 
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The new Special Delivery is a power- 
ful, fast truck for hauling lighter loads 
—and economically! All the speed you 
need for the open road—with quick 
get-away and flexibility for the. thick 
of traffic. 


If you need a thrifty, fast truck for 
light loads, see the new International 
Special Delivery, or, better still, put one 
to work on your job. 


Come in and see this truck or phone 
us and we'll bring the truck to you. 


; he a lineincludes the Special a ee 
pecial, the Speed Trucks and Heavy-Duty , 

and 6-cylinder engines, chain and g dicey 

ties range from 34-ton to 5 tons. In ’ 
Motor Coaches and the McCormick-Deering. 


" INTERNATIONAL HaRvesTer<Commmsy’ 


of Canada, Ltd. 
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BATHURST POWER 


Newsprint Machine Only 
Operated at 71 Per Cent.. 
During 1928 


From Our Own Correspondent 
MONTREAL.—Profits from op- 
erations for the year at $411,781, 
are revealed in the first annual re- 
pet of the Bathurst Power and 

‘aper Company, covering the twelve 


& months ended December 31, 1928. 


Owing to the fact that the news- 
print mill only operated at 71 per 
cent of capacity during the year, the 
operating profit is considered as 
‘satisfactory. The pulp market per- 
mitted the running of the sulphite 
and kraft mills at 92 per cent and 
100 per cent of capacity, respec- 
tively. : 

The profit and loss figures for the 
past year follow. Comparative fig- 


ures are not available: 


Profits from oper. .. 
Int. on bonds ......seeeeeen 


355,213 
15,510 


339,703 
200,000 


139,703 
12,955 


— 


eeeeeeees 126,748 
Prov. for bad accts. ..cesces» 5,000 


*Bal. for profit ..... 


121,748 
*Before making provision for Do- 
minion income tax. 
Strong Working Capital 
balance sheet shows the com- 
to be in an exceptionally strong 
capital position. Current 
amount to $2,701,314 as com- 
with current liabilities of 
» leaving a net of $2,357,990. 
Assets at the end of 1928 amount- 
ed to $24,861,472, of which properties 
The liability 
of the balance sheet, aside from 


MIMEEMOD asc nescence eovcees 
Other iht. and disc. eeeeeces 


e eeeeeeerece 


Depreciation .. 


Balance ... ..ccvecosocess 
_ Organiz. EXP. cee cocvccccece 


$350,000,318 and capital and surplus 


of $24,135,829. The capital is rep- 
resented 


by 400,000 shares of Class 
“A” stock and 300,000 shares of 


Class “B” stock without nominal or 
_ ‘par value, 


During the year, it was deemed 


- advisable to install the second news- 
_ print machine, the contract for which 
was awarded 


» and the buildings 


, erected, by the Bathurst Company 


or to the acquisition of the proper- 
by the present company. This 


“work is now essing and it_is 
‘ progressing and 


expected the machine will be 
ae . operation by the Ist of 


_ STRONG GROUP NOW 


St. 


- x& 
Peg 


Lawrence and Lake St. 
John Interests Now Inter- 
ested in Company 


From Our Own Correspondent 
MONTREAL.—The changes in the 


directorate of the Brompton Pulp and 


rt Company reflect the change in 
the control of the company and show 


_ the group of interests now behind the 


together. The addition of G. R. 


ng. 

The addition of Ernest Rossiter and 
E. A. Waiberg shows that the interests 
of the Brompton-St. Lawrence-Lake St. 
John mills are now more-closely go 
ot- 
trelle and A. F. White links the 
Brompton property with interests as- 
sociated with the .Canadian Bank of 
Commerce. The Dominion Securities 
Corporation’s large interest in Bromp- 
ton is seen in the appointment of R. 
W. Steel as vice-president. Mr. Steele 
is a partner, and the Montreal man- 


ager of the Dominion Securities Cor- 


poration. J. A. Bothwell, the new 
president, has been general manager 
of the company for many years. The 
two old directors who retain their 
seats on the board are Charles G. 
Greenshields and J. E. McCrae. 

The inclusion on the new board of 
the two chief figures behind St. Law- 
rence Paper Mills and the Lake St. 
Jobn Power and Paper Company, it is 
said, augurs a merger of these three 
properties. In time, such a merger 
seems likely to become an accom- 
plished fact—but for the immediate 
future there can be little doubt but 
that the three newsprint propertics 
will retain their own individual ident- 


- ity and that no merger is in view. 


Pulp Paper =. 


AFFECTS PROFITS 


International Paper 
Power Output is Up 


From Our Own Correspondent 


MONTREAL.—The kilowatt 
hour output of the power sys- 
tems controlled by the Interna- 
tional Paper and Power Com- 
pany continue to show substan- 
tial increases. The percentage 
increase in the output during 
the month of February as com- 
pared with February of a year 
ago was as follows: 

Per Cent 


Can. Hydro El. Corp. .. 85 
N. Eng. Power Ass. ... 
I.P.CO. (all co’s.) ..... 33 


GREATER NEWS 
EXPORTS GOING 
TO NEW MARKETS 


Newsprint Industry Forced 
to Find New Outlets 
Overseas 


From Our Own Correspondent 


MONTREAL,.—It is sales in over- 
seas markets, rather than increasin 
exports to the United States, whic 
have permitted the newsprint mills 
to increase their output so materially 
during the past year. For instance, in 
January, 1929, the total increase in 
newsprint exports amounted to 37,- 
581 tons. Of this figure the United 
States absorbed an increase of 22,428 
tons and overseas markets absorbed 
an increase of 15,153 tons. 

While the U.S. absorbed a larger 
increase than overseas countries, yet 
this does not tell the whole story, for 
at present overseas markets only 
absorb 10 per cent of the total Cana- 
dian output. Hence, fhe increased 
overseas exports are in reality more 
significant than the increase in the 
exports of Canadian newsprint to the 
United States. 

Supports Large Mill 

Moreover, the increase alone in 
overseas exports in January of 15,153 
tons is equivalent to the output of 
one mill with a capacity of 565 tons 
daily. A mill of such a size repre- 
sents no insignificant proportion of 
the total milling capacity of Canada 
which now amounts to 10,000 tons 
daily. 

How the overseas export business 
of the Canadian mills is increasing 
may be seen by the following com- 
parison of figures showing the ex- 

rts of newsprint from Canada dur- 
ing January, 1928, and January, 1929. 


South Af 
BEHIND BROMPTON 
All Other 


Overseas Total cccccccees 20,950 
Wh. Bes 205 cocccovccevecs + 174.097 16 


Grand Total 195,047 157,466 


I. P. Co. Again Increases 
Its Sulphite Production 


From Our Own Correspondent 

MONTREAL. — Canadian {Interna- 
tional Paper Company is enlarging its 
Kipawa mill from 75,000 tons to 100,- 
000 tons a year of rayon sulphite wood 
cellulose.’ Located on the Ottawa 
River, 230 miles above the City of 
Ottawa, Kipawa mill receives its wood 
from timberland reserves aggregating 
5,200 square miles, and its power from 
Kipawa hydro-electric plant of Gatin- 
eau Power Company, controlled by 
Canadian Hydro-Electric Corporation, a 
subsidiary of International Paper and 
Power Company. 

A large proportion of the total 
world’s consumption of wood cellulose 
by manufacturers of rayon is supplied 
from Kipawa mill—one of the original 
Riordon properties. Its expansion ‘is 
necessitated by the continually in- 
creasing demand for its product. The 
company does not manufacture rayon 
yarns for sale, its sole interest in the 
rayon field being the production and 
marketing of Kipawa sulphite wood 
cellulose for making high-grade rayon. 


Another Pilchard Plant 

Another pilchard reduction plant is 
to be erected this year at Riley’s Cove, 
opposite Sidney Islet, ongthe north side 
of Clayoquot Sound, by the Island | 
Packing Company of Victoria. The 
company already has a plant at 
Queen’s Cove. 


5,797 
1,669 
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Port Alfred 
Scale Greater Than Ever 


THE FINANCIAL POST 


Production 


ne 
From Our Own Correspondent 


MONTREAL. — The Port Alfred 
Pulp and Paper Corporation occupies 
a unique position in the industry. Its 
mills are now turning out more news- 
print daily than ever before. The 
reason for the improved operating 
position of the company lies in the 
equitable distribution of tonnage 
among the mills. 

In 1927, Port Alfred operated at 
about 62 per cent of its rated ca- 
pacity. Last year, it is myer 
the scale of its operations was no 
much greater. Now the mills have 
reached a complete record. Instead 
of Port Alfred and a group of other 
mills holding the umbrella over the 
industry 7 restricting their produc- 
tion, all the mills are on an equal 
operating basis. , 

Thus, whilst some of the mills 
have had to slow down their output, 
Port Alfred has finally been able to 
bring its production up to the aver- 
age level prevailing throughout the 
industry. P 

When Port Alfred completed its 


NEWS STATISTICS 
SHOW NO CHANGE 
IN PRESENT STATUS 


Mills Should Do Better 
Though in Months 
to Come 


From Our Own Correspondent 


MONTREAL.—There was a sub- 
stantial decline in the output of Cana- 
dian newsprint mills in February, 
but the drop was virtually equal to 
the fewer working days in February 
as compared with January. In the 
first two months of this year the 
Canadian mills produced 6 per cent 
more newsprint than in the first two 
months of 1928. A large proportion 
of the increase, though, was absorbed 
in overseas markets, rather than in 
the U.S. market. The decline in 
newsprint prices, coupled with the 
lower scale of operations prevailing 
at the mills has made the Canadian 
manufacturers seek new outlets. In 
addition, with newsprint selling at 
$65 and $62 a ton last year, there was 
a wide spread between these figures 
and the lower prices prevailing over- 
seas. The reduction of prices in the 
U.S. has in one sense made the over- 
seas market more attractive to Cana- 
dian producers. 


No Better—No Worse 


The statistical figures on the news- 
print industry prepared by the News- 
print Service Bureau for the month 
of February reveal no improvement 
in the situation. On the other hand, 
there is no change for the worse ex- 
cept perhaps that the Canadian =nills 
operated at 77.9 per cent of their 
rated capacity as compared with 81.9 
in January. The scale of production 
at the U.S. mills experienced virtu- 
ally the same decline as at the Cana- 
dian mills. 

This decline in the average scale 
of operations is largely accounted for 
by the bringing into operation of new 
machines such as those of the St. 
Lawrence Paper Mills. The mill 
stocks on hand at the end of Febru- 
ary were larger than at the end of 


sss 


expansion a year or two ago by add- 
ing two new newsprint machines, 
dullness set in in the industry before 
the corporation could get its ma- 
chines up to the present level of 
about 80 per cent capacity. 


While Port Alfred is on an improv- 
ed operating basis, the increased 
profits which will accrue to the com- 
pany through the larger scale of op- 
_—_ will be more than offset by 
the lower newsprint prices which at 
moment give every indication of pre- 
vailing throughout the entire 1929 
year. Nevertheless, the fact that the 
corporation occupies an improved op- 
erating position is a feature of the 
situation surrounding Port Alfred 
which is not duplicated elsewhere in 
the industry. 


Some of the companies such as 
Canada Power and Abitibi will also 
benefit through the equitable dis- 
tribution of orders, but these com- 

anies will not have their — 
rought up to new record levels. 


January, but the increase was only 
fractional, and has no bearing on the 
situation. 


Some Favorable Points 

From an investment angle, the fact 
that while Canadian mills for the 
first two months of the year increas- 
ed their output 5 per cent, the United 
States mills reduced their output by 
2 per cent is a mildly satisfactory 
feature in that the output of the 
Mexican and Newfoundland mills is 
now remaining more or less constant. 
During the past year or so the New- 
foundland output has increased sub- 
stantially, but that Dominion has in- 
creased its output all it can—at least 
for the time being. 

From the statistical viewpoint, 
newsprint stocks as a group should 
soon look like a satisfactory long 
hold speculative purchase, despite the 
fact that earnings this year-wiil be 
materially lower. 


Ford Hotels to Build 
Structure in Montreal 


From Our Own Corresponden® 
MONTREAL. — Ford Hotels, Inc., 
which has extensive interests in the 
United States and has lately entered 
the Canadian field, now proposes to 
erect a 750-room hotel in Montreal at 
a cont in the neighborhood of $2,000,- 


The new hotel will be owned and 
operated by the Ford Hotels, Inc., but 
the property is being purchased by a 
local company to be knowh as the 
Ford Hotels of Montreal Limited. It 
is expected that the building will be 
opened early in the spring of 1930. 

The proposed building will be of 
fireproof construction and similar in 
design to that operated by the com- 
pany in Toronto, Buffalo and at other 
points. 


| 
Dominion Hosiery Take | 
Over Gossard Plant 


From Our Own Correspondent 


_ MONTREAL.—The Dominion Hos- 
iery Limited, a recently organized 
company, has purchased the Gossard 
factory at Drummondville. At a re- 
cent meeting, F. C. Christman was 
elected president and general manager, 
with J. O. Montplaisir, secretary-treas- 
urer. According to present indications, 
the new mill will be in full operation 
by May. 


PAPERBOARD SIGNS 


These are finding increasingly wider use, lending them- 
selves to effective light-in-weight and economical display. 
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The Product of 
The MUSKOKA WOOD MFG. Co., Ltd. 
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Ontario 


LAKE SUPERIOR 
PROFIT HIGHER 
IN PAST MONTH 


Results in February In- 
dicate Good Progress 
By Subsidiaries 


From Our Own Correspondent a 
MONTREAL.—Striking gains in 
the earnings of its operating subsid- 
iaries are, reported by Lake Superior 
Corporation. 


A statement covering the first |B. A. 


eight months of the current fiscal 
year which began July 1, 1928, shows 
a particularly important gain in the 
results obtained by the chief operat- 
ing unit, the Algoma Steel Corpor- 
ation. 

The latter reported net earnings 
of $381,155 and surplus of $280,973 
in February. For the eight months 
to February 28, 1929, nq earnings 
were up over $1,300,000 at $1,914,- 
535, as against $591,088 in the cor- 
responding period of the preceding 
fiscal year. 

There was a surplus for the eight 
months of $1,107,201 as compared 
with a deficit of $214,912 for the 
first eight months of the previous 
fiscal year. 

_ Good Profits Shown 

Earnings of the other operating 
subsidiaries of the Lake Superior 
Corporation show similar improve- 
ments, though the figures are smaller 
than those for the Algoma Steel Cor- 
poration. The following are the re- 
sults obtained in February, 1929, 
together with comparative figures 


for the first eight months of the fis- 
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CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 
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4 St. Thomas St., Toronto 5 


Narseries 260 Acres 
CLARKSON, ONT. 


cal year of 1929 and 1928, as well as 
surpluses recorded: 
Earnings Surplus 
$ 24,012 $ 12,256 
. Express 178 1 
Algoma Steel ..... ecsce 280,973 
Fiborn Limestone ...... 8, 
Cannelton Coal 
Lake Superior Coal 

Net earnings for the first eight months 


of the fiscal year compare as follows: 
~. 1928-29 1927-28 


381,155 
3,0 


Fiborn Limestone ... 

Cannelton Coal 

Lake Superior Coal 16,389 
Surplus for the eight months compares as 


follows; 
1928-29 1927-28 
87,952 $ 172 


6,073 
« 1,107,201 
14,418 
33,428 
23,349 


ress 
Algoma Steel 
Fiborn Limestone 
Cannelton 1 


Lake Superior Coal o+.« 16,389 


Helical—Spur—Bevel 
Internal Worms 
and 
Worm Gears 
in 


Metal and Celeron 


Manufactured by 


The Involute Gear Co. 
2 Clinton Place 
Toronto, Ont. 
Write for Prices 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. 


This danger is increased in case of 


accident by flying glass, 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Patentca ana Manufecturee by 


PERFECTION GLASS Co. LTD. 


Toronto 


2977 Hutchison 
Montreal 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 


200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.L.C. 
Moses H. Teaze, Member A.S.M.E., E.1.C. 


J. Wallace Tower, Memb 


Pulp and Paper Mills 
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Power Developments 


Woods Manufacturing 


mon stock which are shown 
books at $500,000, The regular 
dend of $4 a share was paid on { 
stock for 1928, uz 


Atlantic Gypsum Active —~ 
The Atlantic Gypsum Products } 
corporated at Cheticamp, Cape Breton: om 
is spending $600,000 in the develeu: 


Stanfields Profits Gain 
Again For Past Year 


From Our Own Correspondent 
MONTREAL.—Net profits totalling 
$166,000 are reported by Stanfields 
Limited for the year ending Decem- 
ber 81, 1928: This compares with 


rofits of $135,419 in the preceding 
tr and siietis in 1926. ment of its plant. The annual «: 


The total assets of the company at | mated output of the company is 00; 
the end of 1928 were valued at $3,000,- | 000 tons from Cheticamp and 100,00 
000 as compared with $2,779,947 at the | tons from the Walton quarries, Hansa 
end of 1927. The assets include ap- | county. 


proximately $2,000,000 in cash and . ; 3 

plant and machinery at $335,000. The Leland Lex Robinson, American é& 

profit and loss account reveals a credit | vestment trust expert estimates ¢ 

of $642,000 and reserve of $1,500,000.| there are 13 Canadian “investmens = 
The capitalization remains unchang- | trust” corporations, with $59,000,009) 

ed at 10,000 shares no par value com- ! capital. a 
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Manufacturers of high grade 
Hardwood Flooring for resi- 
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work; Kiln Dried Hardwood 
Lumber; Hemlock Timbers. 


great Canadian company is 
due to the outstanding fact— 
that Wabasso Cottons equal 
the world’s best in every point 
of quality, fineness, durability 
and sound economy. 
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4ND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 
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Your Investments 


chance of capital appreciation. There 
are no sound long hold investment | 
stocks which give indications of ap- 
preciation over a term of years 

Investment questions and problems submitted by subscribers of The Financial Post 

will be answered by letter and those of general interest will be published on this page. 

We cannot extend this service to non-subscribers. A two-cent stamp or stamped 

envelope must always be enclosed to cover the direct reply. Write mining and insurance 
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pulp and paper field and 
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. be a safe move. 

“International Power and Paper 
preferred can be regarded as a mildly 
speculative preferred issue. As a long 
hold the stock should prove satisfac- 


tory. 
Donnacona 


common has been recom- 

tome as a purchase at the 

; market price. It seems that 
on in the newsprint indus- 


not altogether favorable and 
ing any commitments in 
oe I would like to have your 
Donnacona common is a long 
hold speculative stock. Over.a term 
of years it should do well. 


Massey-Harris 

I plan on purchasing some of the 
preferred stock of Massey-Harris and 
Would appreciate your opinion upon 

» this security. 

Massey-Harris preferred is being 
called. You might be interested in 
the common stock of this company 
which over a term of years looks like 
an excellent hold. It should, though, 
be acquired only after you have ac- 
quired some of the stronger and bet- 
ter common stocks such as Montreal 

‘ower. 


Royal Bank 


As my holdings of Royal Bank stock 
show me a good appreciation in value 
I am considering selling and invest- 
ing the proceeds in other securities. 
Before doing so, however, I would like 
to know if you consider this a good 
move, 

We would advise you to retain 
your Royal Bank of Canada holdings. 
As Canada progresses, so will the 
bank make progress. Valuable rights 
‘will be issued from time to time. 
Royal Bank shares should be included 
in any list of Canadian securities. 


by telephone or telegram. 


_ For some time now I have been hold- 

jing a few shares in the De Forest 
Phonofilm Company. Have these any 
value and do you think it worthwhile 
to hold on to them? 

We do not recommend the De 
Forest Phonofilm stock as an invest- 
ment, or as a speculation, or as a 
gamble. — 

Mechanically, the company’s pat- 
ent seems sound. But in the develop- 
ment of talking motion pictures, the 
company seems entirely to have miss- 
ed the boat. We therefore do not 
feel that the stock has any atttac- 
tions whatever. 


Preferred Stocks 


I have a few thousand ‘dollars which 
wish to invest in high yieldin 
stocks. To do this I understand it wil 
be necessary to‘ purchase preferred 
stock and would appreciate from you 
a list of such securities, safety bein 
a consideration. How do you regar 
the South American bonds? 
Winnipeg Electric preferred, and 
oodyear preferred are excellent 
preferred stocks. Bolivian Power is 
a comparatively small company. But 
the bonds seem to be war secured. 
Of course, there is always a specu- 
lative tinge to bonds of companies 
operating in Latin Republics. 


| ~ De Forest Phonofilm 


Dryden 

Would you consider the purchase of 
Dryden Paper common stock at pres- 
ent time a good buy? While I know 
that the situation in the paper indus- 
try is not of the best, yet I am told 
that Dryden Paper is making profits 
and that the stock will show a further 
appreciation in value. 

Dryden Paper at present prices can 
be regarded as an attractive long 
hold speculative stock which might 
be included in any diversified list. 
The stock looks much more promis- 
ing and attractive at its present level 
than it did at the higher figure of 
a few weeks ago. 

The company is doing an excellent 
business and prices for kraft paper 
and sulphate pulp are strengthening. 


W. C. Airways 
Is it possible to buy any of the stock 
of the Western Canadian Airways? I 
am given to understand that this com- 
pany is doing exceptionally well and 
that the stock is a buy for a long,hold. 
Western Canada Airways is doing 
a good business and the outlook for 
its future seems to be of-the best. 
As yet, the aeroplane ind must 
be regarded as speculative, for the 
airways companies have a long way 
to go before earning power can be 
regarded as stabilized. 
ere was an offering of stock 
made in this company but we believe 
it is now all closely held and that the 
stock cannot be purchased. 


Inter. Pete 


I am somewhat uncertain as to 
whether to sell my holdings of Inter- 
national Pete. I bought at a point 
lower than the pfesent market level 
and as the stock has shown signs of 
weakness during the past week or two, 
I thought of getting out. 

We cannot advise you one way or 
another on your International Petro- 
leum. All we can tell you is that 
over a long pull this stock is an ex- 
cellent hold for a business man with 
a diversified list of similar mildly- 
speculative securities. At the mo- 
ment, all factors indicate apprecia- 
tion for these shares over a term of 
twelve months or eighteen months. 


Irving Oil 

Have you any information on the 
activities of the Irving Oil Company? 
In view of the success which has at- 
tended other oil distributing compan- 
ies, I am considering a small invest- 
ment in the securities of this concern. 

Irving Oil Company’s stock is a 
satisfactory issue in its class. It 
might be included in a diversified list 
of a business man. The company is 
but a small organization. While it 
has done well it has not been in exist- 
ence very long. If you desire to in- 
vest in the oil companies, we think 
you would do better to purchase Im- 
perial Oil which over a term of years 
gives indications of appreciating. 
Imperial Oil is an investment stock. 


Clyde-Sissiboo 
What is the latest information you 
have on the position of the bondhold- 
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ries. No answers can be given 


ers of the Clyde and Sissiboo Pulp 
Company? I know that the company 
is in liquidation but have not received 
any word as to what the bondholders 
will get out of this. 

By this time, you will have re- 
ceived a circular from the Royal 
Trust Company touching your hold- 
ings of Clyde and Sissiboo Pulp 
bonds. An offer for the bonds will 
probably be made and we feel that 
when it is made you will be wise in 
accepting it. Obviously, the Royal 
Trust Company acting on behalf of 
the bond holders have the best 
knowledge of the situation and 
would be likely to give the bond hold- 
ers the best advice obtainable. 


Victories of ’33 


I am wondering if the time is oppor- 
tune to sell my 1933 Victory bonds 
and reinvest the proceeds in bonds or 
common stocks. ahene I should in- 
vest part in bonds and part in com- 
mon stocks. In any event I would 
like to have your opinion. 

On the whole, we feel that your 
1933 Victory bonds should be sold 
now. The reason being that in 1933 
you will not be able to obtain as 
high a yield on your capital as at 
the present time. The proceeds 
should be reinvested in some long 
term bonds on which you will obtain 
a satisfactory yield, or you could 
well afford to reinvest some of the 
proceeds in sound long hold invest- 
ment stocks such as Montreal Power, 
Imperial Tobacco, City Dairy, Steel 
Company and Shawinigan. 


Lake of the Woods 


Would appreciate your opinion on 
the advisability of purchasing a few 
shares of the Lake of the Woods Mill- 
ing Company. Most of the companies 
in this industry seem to be making 
good money and I thought of buying 
a few shares in the company for a 
long hold. 


While Lake of the Woods shares | 


are not in the investment class, yet 
in our estimation they are an inter- 
osigne long hold. Flour milling is 
a basic industry in this country and 
the Lake of the Woods will probably 
always obtain its share of the busi- 
ness. It occupies a strong liquid 
position and the outlook for the fu- 
ture of the flour milling industry 
at the moment appears brighter 
than it has for some time. It will 
be a long hold—nevertheless it is a 
satisfactory stock. 


Federated Capital 


I have been approached to purchase 
stock in the Federated Capital Corpor- 
ation. As I do not know anything 
about this company, aside from the in- 
formation contained in the circular 
and the salesman’s talk, I would ap- 
preciate any information which you 
may have. 


The pees and common shares 
of the Federated Capital Corporation 


appear to be a satisfactory invest- | 


at present levels, of Canada Power and 
Paper stock? Has not the time come 
when the pulp and paper stocks can 
be bought to advantage? 


ning to Retire Seeks 
Advice on How to In- 
sure $2,000 Income 


Canada Power and Paper stock is | 


| speculative, due to the clouded 
| situation surrounding the industry. 
The company has large fixed charges 
to meet before any sums are avail- 
able to common dividends. It does, 
| however, occupy a strong liquid posi- 
ition. We are inclined to feel that 
just at the moment the newsprint 
industry has about reached its zero 
point and that from now onwards 
| the tendency will be towards an im- 
|provement. Hence, say in three or 
|four years, the stock stands a good 
chance of appreciating substantially, 
|more especially as the large amount 
| which the company has outstanding 
in senior securities would tend to 
increase more than proportionately, 
| profits applicable to the common 
stock. Nevertheless the stock is 
speculative and should only be in- 
| cluded in a diversified list of similar 
| securities. You have not such a list. 
| Your other holdings are virtually 
investments, 


High Yield Wanted 


Do you think that in a year or two 
I will be able to obtain a higher yield 
on bonds than at present? Also, what 
|do you think of the purchase of some 
of the pulp and paper bonds? 
| We do not feel that say, one or two 
years hence you will be able to obtain | 
the same high yield on bonds as you 
can at present. 
| While the whole newsprint situa- 
, tion is clouded at present, yet there 
| are one or two issues which might 
| fit in well in a well diversified list of 
bond holdings. Abitibi Power and 
Paper might be included in such a 
list. Another newsprint bond which 
| looks interesting is the Lake Saint 
| John Power and Paper issue. This 
| company has satisfactory long term 
contracts with Hearst which is sure 
ayment of bond interest. Provincial 
aper bonds look like a fair invest- 
| ment in their class. Price Bros. first 
| mortgage is a sound issue. Waya- 
gamack first mortgage is another 
sound issue. 

While the outlook for the next two 
or three years in the newsprint in- 
dustry is satisfactory, or rather in- 
dicates an improvement, yet we feel 
that newsprint bonds should only be | 
| included in a diversified list. 


Abitibi 

Should one buy the shares of the | 
| Abitibi Power and Paper Co. at pres- | 
jent market prices? Current news on | 
this company does not seem to be too | 
favorable, hence my desire to have | 
your opinion before making a pur- 
chase. 
Abitibi shares can only be regard- 
'ed at the present time as a hold for 
a business man who has a diversi- 
|fied list of other similar specula- 
| tive stocks. While Abitibi is specu- 
|lative, we feel that over three or 
| four years there t every possibility 
|of a substantial appreciation from 
| present levels. Unless some unfore- 
seen factor enters into the situation, 


j 
| 


| 


ment company field. Asa hold over the newsprint industry from now on 
a term of years, the company shou!d | should tend to improve its position. 


do well. 

The price at which the stock selis, 
or will sell in the future, will pretty 
well reflect the ups and downs in the 
current price of the best New York 
stocks. ; 

In their respective classes both the 
preferred and common shares look to 
us to be a satisfactory hold. 


P. Lyall 


Would you recommend the purchase 
of P. Lyall Construction Co. stock at 
present? I notice that most of the 
construction stocks have appreciated 
considerably in value over the past 
few months. Does the present market 
price too heavily discount the futhre? 


Lyall Construction at its present 


price can only be regarded as a} 


speculation for a business man, who 
has a well diversified list of similar 
speculative stocks. 

While the company has a large 
volume of business on hand, the 
market action of the stock indicates 
that its margin of profits is not very 
large. We are inclined to feel that 
within the next twelve or eighteen 
months, the stock stands a good 
chance of doing well marketwise. 
Nevertheless, it must be regarded 
as speculative—particularly in view 


of the unsatisfactory reward of this | 


stock marketwise. Therefore, it 


should only be in included in a wide- | 
ly diversified list of similar holdings. | 


Nat. Distilleries 


A short time ago I purchased some 
of the stock of National Distilleries. 


I have since been told that this pur- | 
chase is not a satisfactory one for a | 


man in my position. Accordingly I 
would like to have your opinion as to 


whether or not I should hold this | 


stock. 

The distilling industry is being 
much over done. The newer com- 
panies have a hard time finding 
markets. The older established con- 
cerns such as Canadian Industrial 
Alcohol and Hiram Walkers have 
established trade names which pro- 


vides ready market for their produc- | 


tion both in Canada and abroad. As 


the industry has been over-expanded, | 


we do not fancy particularly the 
shares of the smaller companies such 
as National Distilleries. 

The present price of the preferred 


However, earnings during the cur- 
rent year will show a decrease as 
| compared with a year ago. 

\. You will see, therefore, that it is 
| impossible to advise you to sell or 
|to hang on, as in purchasing the 
stock you have disregarded one of 
the prime elements of investment— 
/namely, diversification. It is quite 
{impossible for you to go .into the 
|market and expect to make profits 
on one stock. The only way invest- 
|ments can be carried out is to place 
| your holdings in a diversified list of 
| what appear to be promising stocks. 
| What you may lose on one will be 
more than made up on others, 

> - 


A Diversified List 
My present investments include some 
| $10,000 in gilt-edged bonds, as well as 
a few thousand dollars in preferred 
; Stock. So far I have not considered 
| the purchase of common stocks in my 
; investment programme. I have been 
| told that this is a mistake and would 
| appreciate your opinion, as to the ad- 
| visability of selling some of my pres- 
}ent holdings and reinvesting the pro- 
| ceeds in sound common stocks, 


| As you have $10,000 in sound 
bonds, we feel that you might well 
sell your Power Corporation, South- | 
|ern Canada Power and International 


JOHN J. FITZGERALD 


LIMITED 


A WEEKLY FEATURE 


_ I would like some advice about plac- 
ing some money I have to invest. Is 
Massey-Harris a good enough stock for 
me to put all my money into? 

In our opinion Massey-Harris at 
present prices is not unreasonably 
discounting the. future of this great 
Canadian company. We would not 
suggest, however, that any person 
hold only this one stock. 


Planning to Retire 

I am a business woman planning to 
retire and would like a yearly income 
of around $2,000, with safety of prin- 
cipal as the first consideration. I hold 
the following stocks and bonds at pres- 
ent and would be glad of an opinion 
and some advice from you as to how 
to proceed, 

Dominion of Canada bonds, 5 per 
cent, $6,700; C. N. R. 54% per cent, 
Dominion Guaranteed, $3,000; C. N. R., 
4% Dominion Guaranteed, $3,000; 17 
shares C.P.R. common; 150 shares In- 
ternational Nickel; 105 shares Nor- | 
anda; 300 shares Teck-Hughes; 300 | 
shares Sherritt-Gordon. | 

As you contemplate retiring you, | 
of course, also must consider the | 
point of view of yields from your | 
investments. Moreover, as your 
personal earnings power will be | 
much less after retirement, you also | 
must consider the factor of safety. | 
For this reason, of course, you can- | 
not continue to hold substantial | 
amounts of mining stocks. 

Possibly you have held your gov- | 


| 


Power preferred stock and reinvest | 
in sound long hold common stocks | 
which over a term of years give in- | 


dications of appreciating. 


We think that Power Corporation 
common might very well be included | 
in your list of common stock hold- 
ings. We would remind you, that 
the prime element of sound invest- 
ment in common stock is diversifica- 
tion. 

We feel that your common stock 
holdings might well be diversified 
in the following common. stocks, 
which in our estimation will return 
a handsome appreciation if held, say, 
for five years: City Dairy, Shawini- 
gan, Steel Company, Imperial Oil, 
Power Corporation, Brazilian, Im- | 
perial Tobacco, Montreal Power, | 
Moore Corporation, Southern Canada 
Power, . Winnipeg Electric, Ogilvie | 
Flour Mills, B. C. Power, Lake of the 
Woods. 


Less Preferred 


At present my investment list is | 
confined to sound stocks which return 
me a comparatively small yield on 
the money invested. To date I have | 
more or less concentrated on the pur- 
chase of preferred stocks. I have been 
advised by my bank manager that my | 
investments should be more diversified | 
—that is, a larger proportion of my | 
capital should be in common stocks. | 
What do you think of this, and would | 
you recommend a list of common 
stocks to purchase which over a term 
of years will show me a good appre- 
ciation in value. 


Your industrial stocks are well di- 


| versified and appear to be satisfac- 
| tory in their class. 


But we ae 
why you have gone in so heavily for 
preferred shares. Preferred stocks 
are neither fish nor fowl. Appar- 
ently, you are in no immediate need 
of income. Hence, we think you 
would Be better advised to have a 
larger proportion of your holdings in 
sound gilt-edged common stocks 
which over a term of years give indi- 
cations of appreciating. 

Your future investments should 
include stocks, such as: 

Montreal Power. 

Shawinigan. 

Quebec Power. 

Imperial Tobacco. 

Power Corporation. 

Winnipeg Electric. 

Moore Corporation. 

City Dairy. 

Steel Company of Canada. 

Perhaps Consumers Glass and Bell | 
Telephone. _ 

With a diversified list of this char- 
acter you can, over a term of years 
anticipate a satisfactory appreciation 
in your total investment holdings. In 
the meantime, of course, you will 
have to forego some of your returns. 


Investments 


Sound 
Promotions 


F. Gordon 
Member Toronto 


1508 Toronto Star Building 
Toronto 


is 80—but the preferred must carry | 


with it the 100 per cent bonus of | 


common shares. 

While the outlook for the com- 
pany seems to be a little better, yet 
the stock—even the preferred—must 
be regarded as a speculation. 


Sell C.P.R.? 


Will you give me a list of Canadian 
securities which will return an aver- 
age yield of 6 per cent. without any 
risk. I am holding 25 shares of C.P.R. 
stock and am considering selling these 
shares and reinvesting the proceeds. 

It is virtually impossible to invest 
in Canadian securities and obtain an 
average yield of 6 per cent withont 
any risk. Whether or not you should 
sell your 25 shares of Canadian Pa- 
cific Railway depends entirely on the 
relationship it bears to the remaincer 
of your holdings. If this represents 
just a small proportion of the sum 
which you have invested in a diversi- 
fied list of sound stocks, we shou!d 
advise you to retain your C.P.R. 
Over a term of years, you will doubt- 


ls a | 
less be rewarded by obtaining valu- | Telephones—Harbour 8141<2 | 


|to expect some rather substantial ' 


able rights. ‘ 
It is quite impossible for you to 


obtain a return of 6 per cent per 
y 


i 
; 


1409 Peel Street, Tooke Building 
corner St. Catherine Street West 


MONTREAL 


Agents for Real Estate Securities of the Property Cor- 
poration of Canada. Telephone Lancaster 7264. 


Unlisted 
Stocks 


‘| Da Costa, Phippen & Company 


LIMITED , 
| vailing market. 


Phippen 
Stock Exchange 


Telephone 
Adelaide 2627 


Board Room Facilities, including Direct 
Private Wires to Montreal and New York 


B. H. PORTEOUS «& CO. 


Stock and Bond Brokers 


{MONTREAL STOCK EXCHANGE 
Members | MONTREAL CURB MARKET 


465 St. John Street 


- Montreal, Que. 


| ROBERT DODD & COMPANY, INC. 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


| 
| 
' 


| bring you approximately $2,000 and 
| that your total capital is in the 


A Complete Service 


SS & Co offer their services in two 
capacities—as Investment Bankers and as 


Brokers. 


As Investment Bankers, they investigate new 
opportunities for secure and profitable investment 
and purchase for their own account new issues of 
bonds and stocks which appeal to their judgment. 
Such issues become available to their clients before 
being offered to the general public. 


As Brokers, through membership on the Montreal 
Stock Exchange and Montreal Curb Market, and. 
through their connections, they buy and sell stocks. 
and bonds in the principal markets of the world. 


Out of the knowledge acquired through years of 
close study, they are prepared to advise clients on 
investment policies in the light of the whole 
investment market. 


This complete service is extended to everyone 


with whom they do business. 


Greenshields & Co 


Members Montreal Stock 


OTTAWA 
56 Sparks Street 


Datel da 


ernment bonds for a number of years 

and you are receiving approximately | 
five per cent income thereon. In| 
the subjoined list of suggestions we 

have suggested that you reduce your 

holdings in government bonds to ap- 

proximately $6,000, from which you 

will receive $300. 


Govt. or Rly. bonds . 5% 
10 Cc. P. R, 2,500 4 
50 Can. Gen. Electric .... 5 
25 Canners Ist Pfd. 6 
20 Russell Motor Pfd.\... 2, 6 
20 International Mill. Pfd. . : 

5 
5 


$300 
100 

8 175] 

5 150 

140 | 


50 Consumers’ Gas 
25 Amer. Sales Book Pfd. 
25 Laura Secord Pfd. ... 


10 Inter. Nickel 
10 City Dairy 
20 Riverside Silk .. 


$36,860 5.8 $1,985 


On this investment of approx- 
imately $36,860 you would have an 
income of $1,935 or an average yield 
of 5.3 per cent. We have estimated 
that your holdings of seven shares 
of C.P.R. and your holdings of Inter- 
national Nickel, Noranda, Teck- 
Hughes and Sherritt-Gordon would 


neighborhood of $37,000. : 
Although the immediate yield on 
Canadian Pacific Railway is small, 
we believe that you should retain at 
least ten shares of this stock. It is 
improbable that there will be an in- 
crease in the dividend rate, but we be- 
lieve that from time to time the com- 
pany will finance expansion by 
issuance of new stock to shareholders 
on record. These allotment rights 
will have a value in the market which 
over a term of years should increase 
the average yield on this stock. 
Canadian Pacific Railway is one of | 


| the soundest investments. 


Safe, Reasonable Yield 


Canadian General Electric, Can- 
adian Canners, lst preferred, Inter- 
national Milling, preferred, and Con- 
sumers’ Gas stocks are included in 
the list because we believe they 
combine safety with a reasonable 
yield. No great appreciation in any 
of these stocks may be expected ex- 
cept as interest rates decline and as 
the positions of the companies con- 
tinue to strengthen. At some future 
time there may be appreciation in 
Consumers’ Gas stock because if the 
Ontario Government again permit the 
company to finance ee by 
allotting new stock to shareholders 
at a price somewhat under the pre- 
Otherwise, Con- 
sumers’ Gas stock will fluctuate only 
with the fluctuations in interest 
rates. : 

Russell Motor preferred stock is | 
participating with the common after 
the common receives seven per cent | 
dividend. Russell Motor Co. has | 
been increasing its earnings in the 
last two or three years. The com- 
mon is now on a five per cent basis, 
so the time possibly is not remote | 
when the company will be ablé to pay | 
a dividend on both common and pre- 
ferred stocks in excess of seven per | 
cent. 

American Sales Book preferred | 
and Laura Secord preferred give a | 
ood current yield with a fairly high 

gree of safety. Moreover, both | 
these stocks are convertible into the 
common stocks of the same compan- | 
ies. American Sales Book prefer- | 
red also may be converted into the 
preferred stock of Moore Corpora- | 
tion which is a holding company for | 
American Sales Book, Gilman, Fan- | 
fold and Pacific Burt. 

You will observe that we have | 
made two divisions in the list. In- | 
ternational Nickel, City Dairy and | 
Riverside Silk are included because | 
of the possibilities of appreciation. | 
The immediate yield on International 
Nickel and City Dairy is small, but | 
over a term of years it is reasonable | 


appreciation and gradual increase in 


Investment Bankers 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


TORONTO 
24 King Street West 


income. Riverside Silk gives a good 
yield at the moment, at we under- 
stand that the outlook for the com- 
pany is promising. The class “A” 
stock, which we suggest buying, par- 
ticipates with the class “B” stock 
under fair terms. 


T. Eaton Realty Co. 
Would’ you recommend the deben- 
tures, maturing 1949, of the T, Eaton 
Realty Co. as an investment for a 


woman? I have a little. to inves oe 
must make the absolute best keen 
little I have. If you wee 3 
and how would I get the de ? 
We think that the debenture 
T. Eaton Realty Com -will be a 
satisfactory 3 
to make this investment we would 
suggest that write to the Dom- 
inion : 
and Victoria Streets, Toronto 
Ontario. ae 


‘The Shawinigan Waterand 


situated therein. 


Due May Ist, 1968. Principal 

interest payable in Montreal, | 

London, England. Denominations, $1,000 and 
principal 5 


$500, registerable as to pri 


The Shawinigan Water and Power 
Company is one of the largest and most 
successful producers of hydro-electric 
power fn the world. Directly and 
through subsidiary or affiliated com- 
panies, it supplies electricity to 348 com- 
munities throughout the Province of 
Quebec, including substantially all of the, 
jarger cities and manufacturing districts 


Power Company 


First Mortgage and Collateral Trust 
Bonds, Series “B,” 414% 


and half-yearly 
New York or 


Priceg-93 and interest, yielding 
"over 4.90% 


Fully descriptive circular will be furnished 
upon request. 


36 King Street West, 
Toronto, Ont. 


t 
Telephone: Elgin 432L 


Wood, Gundy & Co. 
Limited 


Royal Financial Corporation 


LIMITED 
INVESTMENT BANKERS 


A purely Western Canadian 
organization confining its ac- 
tivities solely to the buying 


and selling of 


securities, 


investment 


VANCOUVER, B.C. 


Victoria, B.C. 


Edmonton, Alta. 


Calgary, Alta. 
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‘Agric. Mtge Bk. of Colombia Gtd. S.F. 1's due ‘47 
Alberta 


“United | Securities Coll. Trust S.F. 5% 


We Recommend 


THE CORRUGATED PAPER BOX 
COMPANY, LIMITED 


7% Cumulative Sinking Fund Redeemable 
Preferred Shares 


(Par Value $100) 
Price 95 Per Share Flat, Yielding 7.36. 


With the right to purchase two shares of the.no par value 
Common Stock at $20 per share. 


Gairdner 


& COMPANY LIMITED 
; ES Investment Bankers 
Further particulars furnished 357 BaySt. - Toronto 


upon reques:, 


Listed Bond Quotations 


Week Ending March 19 
Int. Latest Price Range 1928 


Rate — Yield Ask aia nist Low High Low High Low 
5 ee e eee 106 99 100 


334i 6.63 "95% ope eve eee 103 96 95% 93 
1956 BB tO back ~ eos 9914 84 88 84 
6 1939 5.34 ose 10914 ... eee 108 10644 105 

6 1946 6.58 ... 103%...) o. 108% 10214 104% 
Pe ae das. (ones ond. wee 991g 98% ... 
S: S0e 45. ie Sek: icae.8 so is ioe 
6 1951 San? BOOMG wks” 'a55 98% 98% ... 
514 1958 8414 \ q 83 89%, 84 
5 bee ; 

5 

6 

5 

5 


Asbestos, “Ist mtge. 6 
Asbestos; gen.-mtge.-6 
Can. Car 


1943 101 101% 
1953 ‘ee 96% 97% ... 
1940 104 ; ° 
1940 ae fe 997 : “98% 
"eter: ei ‘ oes 
70 . te - 
75% ... ; 74 % 
ae OT as 9 AFR 97 
‘ae 99% “97 
94%, L 7% 981, 
94%, 9: 981%, 95 


: 


AKL H A 


wWAwM Du 
eB Drwnrin 


5 1942 
5 1940 
4% 1932 
- & 1941 
5 
5 
6 
6 


EEN 


1955 
t. G.@R. SF. B 1955 
at. BOT <Siccsces = ee sue eae 
. S. Steel . 1959 7. be ee . 72 
Ivie | Flour “A”.. el 100% or ib 
a. 10044 . 
100%, . is os 
104 ™ 104 


1932 
1932 
1932 
1943 
DS Bie gph law Rsbieit cing 5 orien 
1940 5. Eres 8a") Se 5 107 ~ 105% 
1947 5. ates ee ; b ~~ ee: 
1951 6. i 10014 100 
SD: ca Bixee? oot 5; fens RE ace ase 
ROBT Stach hes Soi Sie ihe cas 


1941 5. 107%... t 101%... 
1950 5. so ME ce 213.101. 102% 101% 
AOR Nc tueb see). pie BOB. 2800 a ask less 
DONG! io REG VRE teks ccs O00 OB isa ee 
88% ... 95% 93% 98% 88% 
1940 ae 8 hia 


SMS ese 208 88 
Govt. Bonds eteaternih<n 
Geraal 4.96 100.30 90.95 100.00 99.75 102.85 99.90 100.35 98.80 


1937 ©64.85 101.40 100.70 101.50 106.40°102.25 103.00 101.00 
5.05 102.15 102.00 102.00 101.50 106.50 101.50 102.50 101.50 
5.15 101.60 101.15 101.50 101.25 105.85 101.15 102.60 101.25 
4.80 105.20 104.80 104.80 104.60 110.95 105.50 106.05 104.00 
4.75 96.35 95.65 96.15 95.70 102.70 98.20 99.75 95.70 
4.90 100.50 99.95 100.45 99.80 106.10 101.30 102.85 99.80 
4.70 96.35 95.65 96.35 ..... 103.05 98.50 98.50 96.00 
4.70 96.35 95.65 95.50 103.20 98.40 98.70 95.50 
5.10 101.05 100.55 100.55 100.20 104.45 100.80 101.75 100.15 


PANAAR Radedaanes 


Refund ..... 444 1940 
Refund ..... 5 1943 
- 4% 1944 
4% 1946 
- 5% 1932 


Active Provincial and Municipal Bonds 


(Furnished by H. R. Bain & Co., Ltd.) 


Rate Actual Maturity Next Int. Date 


444% 1 October, 1958 1 April 
5 1 July, 1943 1 July 

1 April, 1936 1 April 
1 October, 1953 1 April 
15 January, 1948 15 July 

15 August, 1941 15 August 

1 July, 1947 L July 
15 June 

15 June 

1 April 

1 June 


Ask Yield 


93.75 
100.51 
106.19 

94.96 
100.61 
109.21 

89.70 

95.41 
101.55 
111.77 

96.23 

99.38 
105.84 

96.17 
101.54 
106.53 

97.28 
102.00 
105.51 
106.19 

92.68 


nswick ....... 


LEAL RASR RRO SE es 


15 November, 1948 
1 May, 1948 

1 Nov., 1936 

1 September, 1944 
15 October, 1948 

1 December, 1942 
2 May, 1936 


eeeateneere 


eee eee eeeeetes 
CeCe eee eee eee 
eee et eee eeeeee 


ee eee ee ee eee 


Edward Island .. 1 April, 1939 
Edward Island .. - 1 October, 1944 
1June, 1946 

1 Mar., 1964 

1 June, 19380 

1 October, 1944 
1 October, 1950 
1 Feb., 1936 


Fee ORO Ree ee eee 


RSnRSSRSASRSESR 


ete meet eee ee eeee 

aestovgces dese’ 

OCWAN cesesseee 

Whewan .....055. 

BE <crcocence 
Cities— 


eee eee eweseree 


LLSLAORE RARER 


1 August 


AARAMAKTHH es a OH 
ss 


1 Sept. 
1 Sept. 


1 Sept., 1963 
1 Sept., 1954 
1 Aug., 1946 1 August 
1 March, 1944 1 September 
1 December, 1937 1June, 
1 May, 1945 1"May 
lJan., 1943 1 July 
1 July, 1951 1 July 
15 Dec., 1950 1 June 
1 July, 1950 1 January 
21 July, 1945 21 July 
1 Jan., 1951 1 July 


& 


Toromto |. esscseeeecess 


cere eeeeeaweree 


Cee ereeneere 


eee ewe eweee 
eee eeeeeeee 


Saint J nh paduneese 
» Regina 


* 
abstetelatatebelalet 
SSssunssss sez 


leiden 
ano 


. . 
Flood, Barnes Active Bond Prices 
March 20th, 1929 

Years to Next int. Yield 

Price Rate Maturity Date 
98% June 16 
1021, June 
} June 
July 
July 
June 
Apr. 
May 
July 
June 
July 


4 
3 


Pacific Grain ist S.F. 6's due "46 
Argentine Govt. 6's Series B due ‘58 ...... 
Asbestos Corp. Ist Ref. S.F. 6’s due ’41 96 
Asbestos Corp. Gen Mtge. S.F. 6’s due '56 ...... 
Bell ‘Te!. of Canada 1st 5’s Series B, due '57 
Brazil, United States, Ext. S.F. 644’s due '57 .. 
Can, Cement Co. Ist Mtge. S.F. 549’s due °47 .... 
Canada Power & Paper Coll. Trust 514’s due '58 . 
Canada Paper Ist $.F. 6's due ’45 
Can. Light & Po Ist S.F. 5’s due *49 
Canada S.S. Lines 6’a Ist & Gen. Series A due °41 
Catiada S.S. Lines Consol. 5's due’43 
C. P. Riy. Coll. Trust 5’s due ’34 
C. P. Riy. Secured 444% Notes due ’44 
Can. Goodrich Income 7's due ’43 
Chile Republic Ext. S.F. 6’s due °60 
Colombia Repub. Ext. S.F. 6’s, due ’61 . 
Dom. Iron & Steel Consol. S.F. 5's due ’39 (£) .. 
Donnacona Paper Co. Ist S.F. 544’s due "48 
Donnacona Paper Co. 6's Debentures due '48 
Duke Price Power Ist S.F. 6’s, —— A, due ’6 
Fraser Companies Ist S.F. 6’s due ” 

Fraser Companies 6%.'s Debentures, Aer "42 
(Cum. Stock Rights) 
French Line Ext. S.F. 614’s due ’51 
French Nat. Mail S.S. Line, E.S.F. 6's, due "52 .. 
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Gatineau Power Ist S.F. 5's, “due BE ccccccccesces 

Gatineau Power S.F. Debs. 6's due "41 os 

Hydro Electric Bond & Share Corp. Coll. 
SF 5's, due "47 


OF et et ee 
Sn 

ned 

rat 
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wn 
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Massey-Harris Co. Ist Mtee’s 5's due °47 
Mtl. Coke & Mfg. Ist S.F. Series A 54," s 
Mtl. Light, Heat & Power Cons. ist Ref. & Coll. 

Trust 5's Series A, due °51 
Mtl. Tramways Ist Coll. Trust 5's Series A, due "41 
Mtl. Tramways Gen. & Ref. 5's Series A, due "55 
Nova Scotia Steel & Coal Ist s. F, 5's due ’59 .. 
Northwestern Utilities Ist S.F. 7’s oa °38 
Port Alfred Pulp & Paper 1st S.F. 

Price Bros. ist S.F. Series A, due "4 
Quebec Power Co. Ist Mtg. Coll. S. F eS due 1968 
Shawinigan Water & Power Co. Ist Mige. Coll. 

S.F. 414’s due 68 93 
Southern Can. Power Ist 5's Series A, due °55 .... 100'4 
United Grain Growers Ist Mtge. 5's due . Se | 
“'s Series A, 100'4 
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4.90 


5.25 


5.45 
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due °52 
102 6 a Juls 83 


10414 6 2% \ 66 


This new issue brings the authorized 
capital stock up to 200,000 shares of no | 
par value, of which 69,099 shares have 
‘been issued. In addition, there is out- 
standing $1,000,000 of 7 per cent cumu- 
lative preferred shares of the Cres- 
cent Creamery Company and $2,500,000 
of 7 per cent cumulative preferred of 
Eastern Dairies Limited. 


EASTERN DAIRIES 
INCREASE CAPITAL 


Shareholders Ratify Doubling 
Number of Common 
Shares 

From Our Own Correspondent 

MONTREAL.—Shareholders of East-. 
ern Dairies Limited have approved of a to finance the expansion programme 
by-law to allow an increase in the capi- Which the company has under way. At 
tal stock of the company by the auth- | the moment Eastern Dairies is consid 
orization of an additional 100,000 ered the largest company of its kind in 
shares of no par common stock. The Canada, but the manage ment is on the 
other by-laws were also passed, relat-! lookout for other acquisitions which 
ing to the authorization of a bond issue | Will further Strengthen its organiza- 
of $5,000,000. tion. 


— os -= 


A.J.Pattison, Jr &C 


LIMITED 


It is considered likely that the new 


te 


INVESTMENT BANKERS | 


Dealers in Unlisted Bonds and all 
159 Bay street, (F'"*') Toronto, 2 © rion F1oa-e1oS-e10 


| 


“A 


ee 


i a al ee ae ee mapa 
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Range 1929 


95%, | 


ot ed 


4.96 | 


stock authorized will be used in part | winnipeg | ies., ¢... Bp. 


Par 


Banks— 


|}Commerce ....++++-$100 
Dominion cocoe 100 
| Can. Nationale .... 100 
| Imperial ......+0..- 100 
| Montreal ceccccocee 100 
| Nova Scotia ....... 100 
| Royal atvetes 
100 


| 


| Belgo Can., + pref. .. 100 
Brompton ° 3% 
Can. Pr. & Paper.. 
| Donnacona 00 oe 
| Fraser, com, 
| Hinde & Dauch .... 
Int. Paper & P., c.. 
Do. (B) 
Do. (C) 
| Pt. Alfred, com. 
| Do, pref. 
?rice Bros., com. .. 
Do, pref. 
Smith, Howard, c... 
| Do. pref. 
| St. Maur. V., pref.. 
| Wayagamack o oe 


Div. 


12+1 
2+1 
10 
12+1 
12+2 
16 
12+2 
12+1 


MUM. Hrnade os I 


Steel and Stee] Industries— 


| B.E. Steel, com. ... 100 
Do. Ist pref. .... 100 
Do. 2nd pref. 

Can. Bronze, c. ... 

Do. pref. 

Can. Car & Fdy., c. 100 
Do. pref. 10 
Do. Rights . 

Can. Fairbanks, pf.. 

| Can. e~ ce. (A). np. 


Do. ) 
Can, Gen. El, 
Do. pref. 
|Can, Iron, com. 
Do. pref. 
| Can. Locomotive,’ c.. 100 
DO, PERE. ssvcecas 100 
Cockshutt 
Jominion Bridge ... 
Dominion Coal - 100 
Dominion Iron, pref. 100 
Dom. Steel Cp., pf. 100 
East Steel Pr. ..... n.p. 
Do. pref. 100 
Gen, St. Wares, com. n.p. 
Gotfredson, com. ... n.p. 
Ford Motor 
Hamil. Bridge .... 
Do. pref. 
Hayes Wheel, com.. n.p. 
Do. pref. .....2+. 100 
Kelvinator, com. ... n.p. 
Do. pref. 
-— Sup. Corp. .... 100 
Massey-Harris, com. n.p. 
Do. pref. 


McKin. Ind., com... n. . 
DO OO. ssoccnse 100 
Nat. Steel Car, c. .. n.p. 
N.S. Steel, pref. ... 100 
Ont. Steel, com, ... n.p. 
De. pret, code» +. 100 
Page Hersey, com. . n.p. 
De. prel. .rcocsics 100 
"2 Metals, com. n.p. 
Do. S eesheses 100 
eat Motor, com. 100 
Do. pref. .....+.. 100 
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6.66 
3.04 
2.80 
5.00 
7.00 
5.00 
6.08 


Steel of Canada, c. n.p. $2-4.18% 3.63 


DO POE, ccricese 
Standard Steel, c. ‘s+ Mp. 
Do. pref. 


© ecccesee 100 


25 $2+18%% 3.96 


THE FINANCIAL FS Aa: 


CANADIAN STOCK AND BOND QUOTATIONS|= 
Stock Market Record 


WEEK ENDING MARCH 19 


High Low Close Close Sales 


350 350 231 360 
275 275 127 280 
178 177 149 189 
265 270 63 277 
360 363 821 425 
402 405 129 
367 367 157 
275% 281% 80 


353 
277 
180 
270 
365 
405 
372 
278'4 


towns 


ono 


GOASCwa-iuns 


410 
282 


So & co 
eu 


1c 


4414 l 4314 44 
114 114 115 
8414 : S4 8415 
104 104 105 
48 47 4614 
29 29 
25 25 
14 7 72% 
23 


23 

‘66 “69 
98 98 
72 


42 
14 
94 
1ll 
175 


19014 


7.25 
98 
31 
32 

250 
62 
2) 
35 
61 
92 


53 


40614 


Range 1929 
Value Rate Mar. 18 for wk. for wk. Mar. 19 Mar. 12 for wk. High Low | Building Frod., com. n. Pp. 


330 
265 
175 
265 
358 
396 
356 


2914 
6 
68% 
110 
9514 
10615 
3.95 
98 
20 
20 
135 
57 
2814 
is\ 


110% 


90 


121% 


48 


109 
6.50 
60 


07% 


21 
100 
115 

62 

56 

4214 

39hy 


Milling, Foodstuffs and Merchandising— 


Assoc. Qual. Can. .. n.p. 
Alta. - Gr., com.. n.p. 
© eocccece 100 

Atlan. om, com...+ n.p. 
ee ae 

B.C. Packers ...... n.p. 

B.C. Fish, pref. 

Bawlf = com.. 
DO PURE, sessccsa . 100 

Can. Bak., com. ... n.p. 
De. pre, occcccce 100 

Can. Bread, com. .. n.p. 
Do. pref. (A) ... 100 
Do. pref. (B) .... 100 

Can. Canners, com.. n.p. 
Do. Ist ae sace BOO 
Do. 2nd pref. . 

Cons. Food Frod. . 

City Dairy, com. .. 


DUES wecécsce ; 100 
Dominion Stores ... n.p. 
weaey Farmer ..... n.p. 

a A a 
Ham. Dairies, com.. n.p. 

Pree. socscccce 100 
Hunts, ane com. .. N.p. 

De. pref. coccocee 100 
Inter. Milling, pest 100 
L. of Woods, com... n.p. 

Do. pref. 

L. Secord, com. ... n.p. 

TO. DONE. 60 cceme 100 
Loblaw, com. ..;... n.p. 

ok re 

Maple L. Mill., com. 100 
. pref. 

Muirheads, com. ... 

Do. pref. 

Nat. Grocers, pref... 
Ogilvie Fl., com. . 

Pe NO, andes 
Pure Gold Mfg. .... a Pp. 
Shredded W., com... n.p. 
ae com. .. j 

BA I Steines ° 100 
St. eet Flour, com. 100 

Do. pref. 100 
Traymore Caf. +» COM. N.p. 

Do. pref. 20 
Viau Bisc., com. ... 

Do. pref. biteaes 
W. Can. FI., com.. 

TMs anes ces 
K. Grocers, com. .. n.p. 

eS 100 
Weston, com. ..... - np. 

Do. pref. 

Do. Rights ..... es 


Utilities— 


Bell Telephone ..... 100 
B.C. Power (A) ...n. 
. (B) 
Calgary Power 
Consumers Gas 
East Koot. Pr. 
Do. pref. 
| Int. Util. 
Do. (B) os Tp. 
Inter. Power, com.. n.p. 
a, eee 
Jam. Fub. Ser. .... n.p. 
Do. pref. 100 
Mexican Light, com. 100 
Do. prel. .cccces - 160 
Mont. L. H. P. .... np. 
Mont. Teleg. ...... 40 
| or ~ Pr., com. 100 
! 100 
2| oe 3 i. & Pr., c. 100 
o PO WO. Cc ssans - 100 
Postal Teleg., pref.. 100 
Power Corp., com... n. Pp. 
Do. pref. sccccoce 108 
Quebec Power, com.. n. Pp. 
Shawinigan .., 
Do. Rights 
|S. Can. Fr., 
Do. pref. Torrey 100 
| West Koot. Pr., pf. 100 


| Transportation— 


| Can. Pacific Rly. ., 100 
, Can. Steam., f£om.. » N.p. 
Do. pref. .7 


| Tractions— 


Barcelona .... .... 50 
Brazilian, com. 
Do. Rights 
| Detroit Un, Rly. .. 100 
| Duluth Superior ... 100 
Montreal Trams. ... 100 
e | Ottawa Traction ,.. 100 
nS Rico am c.. 100 
do. 


n.p. 


esse 100 


Do. pref. 


Textiles— 
Bruck Silk Mills ... np. 
Can. Converters ... 100 
Can. Cotton, com. ,, 100 
Do. pref. 100 
Can. Woollens, com. 100 
Do. pref. 
- np. 
‘ose vebin 100 
Dom. Tex., com. ... n.p. 
Do. pref. 100 
| Ham. Cotton, pref.. 30 


Do. pref. 


| Memereh Knit, com. 100 


Do. pref. 100 


| Montreal Cot., cém., 100 


DO, PIC. ccisccoe 100 
Penmans, com. .... n.p. 
Do. pref. 
R. S. Mills 


Do. pref. 
oo Cotton ... 
| Woods Mfg., com. 

Do. pref. 
Zimmerknit, com. 

Do. pref. ... 


$1.50 
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112 4492 12514 


101 10 108 
83% 1227 
85 6236 %% 

4.90 18616 525 

50 1350 69 

10744 126 )=«=«110 

Oe «++ x110 


255 


938 


97 
ems 
574 


x106 


10914 


108 


37 
106 
110 


101'g 


12 
80 


28% 


191 
118 
127 
35 
20 
85 
120 
123 


31 
27% 


Y7'g 


105% 


2R 
91% 
35 
100 
133 
114 
105 
21 
x9 
21 
10 
691, 
120 
32 
1% 
14 
148 
30 
2914 
40 
100 
38 
102 
108% 
54 


1 15 
41 
135 
o4 
130 
140 
105 
7% 
8 
19 
495 
130 
28 
90 


34 


166 


5olg | 


30 
160 
188 


~f 

100 
4014 
15 
28 
95 


106% 
494g 
121 
95 
1184 
100 
102 
97 
100 


8214 | 


Par Div. 


General Industries— 


Asbestos Co., com... n.p. 
Do. pref. 100 
Brant Cd., pref. ... 25 


Burt, F. N., com... 25 
Canada Cement, c.. n.p. 


Can. Dredge, com... 
Do. pref. 
Conduits, com. + n.p. 
Gs OPEE,. cece «+ 100 
Cons. Smelters .... 25 
Crow's Nest Coal .. 100 
Dom. Glass, com. .. 100 
Pe Bs: oeatess - 100 
Dom, Rubber, pref. . 100 
Fasy Washer ...... n.p. 
E. Theat., com. ... 
Do. pref. 
Enamel & Heat. .... 
Fam. Play., c., new. n.p. 
Goodyear Tire, com. n.p. 
Do. pref. 
Gypsum & Alab., c.. n.p. 
Ham. Un. Theat., ce. 25 
Do. pref. 100 
Holt, Renfrew, com. 100 
Do. pref. 
Int. Nickel, com. .. n.p. 


n.p. 


King Edward Hotel n.p. 


Lindsay, C. W., c. .. n.p. 
ms MEE. cen ccs «+ 100 
Lyall Construc. ... n.p. 
Loew's, com. ...... 100 
me, SHOE. sevice cas 100 
Mitchell, J. S., com. n.p. 
Me PONE ascccecs 100 
Moore Corp. 
Do. pref. (B) 
Do. pref. (A) 
National Brick, 
Do. pref. 
Photo Engrav. ..... n.p. 
Port H. San., c., new n.p. 
Rogers, Wm., com... 100 
OO, accesses - 100 
me, com. 100 
DO. PPT. occcerse 108 
Simon & Son, com. n.p. 
es WO ccvectss 100 
Simpson, Ltd., pref. 100 
Standard Chem. op Coo BD 
Sterling Coal 100 
Tip Top Tailors, ¢. n.p. 
Do. pref. 0 
Tuckett Tobacco, c.. 100 
Do. pref. 100 
Windsor Hotel, com, n.p. 
Do. pref. 100 


com. 100 


eee e eee 


Beverage— 


Assoc. Brew., com.. n.p. 
Do. pref. 100 
Brading Brew. .... 100 
Brew. & Distil. .... n.p. 
Can. Brew. ........ 1.D. 
Canada Bud .......n.p. 
~~ DEV covcee BB 
. Ind. Ale. 
rie ( ) Perr 
Can. Malting n.p. 
Can. Wineries ..... n.p. 
Carling Brew. . . mp. 
Com. Ale. ... ooo B.D. 
Cosgrave B. ....... 10 
Distil-Seagram .... n.p. 
Federal Distil. ..... n.p. 
Chas. Gurd, com. .. 
Do. pref. 
Honey Dew, com. .. n. 
7 ee 100 
L. Ont. Brew. ..... 
Nat. Brew., com. ... 
Do. pref. 
Nat. Distilleries 
Orange Cr., com. .. 
Do. pref. (A) .. 
Do. pref. (B) 
| Pelissiers 
a ME. Sccuan 
Walker-Good. ..... 


oil— 


- np. 


Beacon Oil 
Brit. Am. Oil , 
| Can. Oil, com. 

Do. pref. .. 
Dominion Oil 
Foothills Oil ° 
SY TL. orcecdees 
Imperial we opebues 
eS ossckes 
McColl, com. 

Do. pref. 

| North Star, com. .. 
| ee ae ° 
| Fetrol Oil 

Super Pet., com. .. 

Do. Voting Trust. . 
2 | i Cs! tesckeue 100 
|S. West. Pet. ..... 
Voleanic Oil 
| Do. Rights ... 

| Vacuum Gas ..,. 
| Wainwell Oil ..... 


Trust & Loan— 


| Can. Permanent ... 100 
| Can. For. Invest. .. n.p. 


| Central Canada ... 100 


Can. Gen. Invest. .. 
| Col. Invest. 

Econ. Invest. 
Huron & Erie 
Landed Banking .... 
| Mont. Loan 


| Ont. Equit. 10% pd. 100 

| Ont. Loan 50 

| Tore Estate Loan .. 100 
Toronto Gen. Trusts 100 
| Toronto Mer. é 
| Union Trust ... 


Do. pref. 
| wien com, 
Do. pref. eovcce ee 100 
| Blue Ribbon, c. 
| Do. pref. 
| Beatty Bros. 
| Do. pref. 
| Can. Celanese, com. 
| Do. pref. 

Can. Light & Power 100 
| Can. Marconi 1 
| Can, Faving, c. ... n.p. 

Do. pref. 

| Can. Nor. Pr., com. n.p. 
Do. pref. 
| Can. Vickers 
| Do. pref. 

Can. Vinegar 

Can. Wire Box 
| Cons. Sand., com. .. 

Do. pref. 

| Cooks. Sh. Brick, c. 

Do. pref. 
| ‘Corr. Pap. Box, pf. 100 

| Curtiss-Reid 

Do. pref. 

Dom. Engineering . n.p. 

= Fdy. & St., c. 100 
Do. pref. 

De Forest 

| Dom. Power, com. .. 
Do. pref. 

Dominion Tar, com.. 
Do. pref. 

Dryden Paper 

Durant Motor 

E. Dairies, com. ... 
| Ene. Elec. (A) .... 

ts. Meee beeswax 


; Farm. Dairy, com... 


s | Inter. Faint (A) 


Do. pref. 
Firstbrook Box, pf. 100 
For. Pr. toe errr np. 
Gt. W. Sad., 

Do. pref. 
| Howe Lumber 
| Hydro-Electriec , 
| Humberstone ... .. np. 
| Imp. Tob., com. oor ae 
. np. 
Poe, an oe Ok 
Loew's London, ¢... 10 


| Man. Power 


95Yy 

105 
11s 

30 
20 
65 
e115 
120 
97 
108 

291% 
10 
60 
50 
30 
78 
8 
RO 


} Mercury Mills 
| Mercury Mills, pref. 100 
| Mitchell, Robt. . Bp. 
| Montreal Ex. 30 
| Municipal Ser. . np. 
Paton Mfg., com. .. 
Do. pref. 
| Perfection Glass ... 
| Pub. Utility Invest.. 
Regent Knitting ... 
| Reliance Grain 
Robinson Cone .... 
| E. L. Ruddy, pref.. 
| Sarnia Bridge (A). 
Do. (B) 
Serv. Stn. Equip. n.p. 
Do. pref. 
Simpson, Robt., pfd. 
Sprucolite ... n. 
* | Stand. Pav. & H., c. n.p. 
Do. pref. 100 
Standard Pav. 
Tamblyn, com. - mp. 
_ i. Seeeeeees 100 
Thayers, pref. 
United Fuel, com... 
Do. pref. 
United — +» com, 
Do. p 
Waterloo. Mei. Rts.. 
Waterloo Mfg. ..... n.p. 
West. St. Frod., c... n.p. 
Do. pref. 


100 


xQuotations for 1928. No 


- PSN, <3. 
+ aAeo. eo. tein 
“os: ° 


PPAR. 6, AAS Riso 
PSD: + + b9-3b0 me we wieis 
CSS: +s Rnweneos. 


An oo 
© WNW AMAR N SB. aa A: 


A. rey 
a 


$1 3.57 
7 7.36 
$2 8.33 
10¢ owe 
$2 6.89 
$4. 50 5.00 


seeeeee DD. $1.52+425c 4.40 


$1.50 5.08 
$28.16 


4.34 
5.26 
6.36 
8.53 
2.98 
6.51 
7.60 
6.25 


$1.60 


ona ne. . ° 
--0io em. ieee; a oo 
em mucns. . se 


Yield High 
Value Rate Mar. 18 for wk. 


137 


12 
131% 
93 
32 

6 


Low Close Close Sales Range 1929 


for wk. Mar. 19 Mar. 12 for wk. High Low 


15 2725 
50 770 
23 110 


83 = «180 
52% 6081 
295 141 
110 = 397 
105% 1907 
10% 420 
85 16 


59 212479 
62 45 
44 289 
112 114 
5814 930 


65% 80 
105 15 
84 = 354 
202 100 
141 50 
81 195 
39 245 
60 100 
98% 10 
225 

43 

105 

101 

34 

44 
108 
130 
121 

38 


3 
110 
75 
915 


280 
5 
228 
39 
105 


"78% 4351 


40 40 

22 24 

51% OBL 

63 69 

130 130 
8 


8 
8.50 


12225 


9.00 
21.75 24.00 
95 91 
5214 29310 
32% 5223 
89% 30 
18.00 1500 
5.30 25 
14 500 
39 = «1645 
40 48 
105 
4.50 116895 
$414 1756 
dou 4008 


5 500 
8714 728185 


6614 100 
167 5 


AND UNLISTED MARKETS 


mae wie 


Dts 2b a3 
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eo. &, 
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Fes, 
. -lceeal 
* Dionw-a- 
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ee OPPO OO oe me Mae « 4H. . 


$2 


n.p. ; 
$1.50 + 
1 


7 
> $1.50+ +506 5 


5.64 
3.70 
615 6.63 


- 


eee ese 30 


90 
17% 
9714 


42 1700 
47 915 
47% > 2605 
eee 105 
18 120 
45 95 
63 50 
10 100 
36 499 
116 300 
150 lll 
106 

3614 

90'y 

37 ’ 

2614 


3's 1385 
15% 75 
151 275 
40 80 
30 80 
100 =6* «(70 
83 2011 
170 105 

108 30 
735 
45 


999 


aoe 


45 
120 
25 
182 
223 
35 
140 
3691 
1060 E 
3875 4615 40 
ere 99% 96 


sales vinta tea 1929 to oun 


vs | 
*| 
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Dividends Declared 


Rate Date 
% Apr. 1 
$1 Apr. 15 
$1 Apr. 1 

1%% Apr. 1 
1%% Apr. 20 


Can. Oil, pref. 
Dom. Engineering 
Page ee 8 

Do., pref. 
Nipissing Mines 
Cc. P. Riy, com. 242% Apr. 1 

Do., pref. 2% Apr. 4 
Ham. U. Theatres, pf. 1%% Mar. 30 
Bk. of Nova Scotia 49 Apr. 2 
Landed Banking 219% Apr. 
Jam. Pub. Ser., pfd. $1.75 Apr. 
Goleonda Lead 2e. Apr. 
Interlake Tissue 144% Apr. 1 
Can. Gypsum ibe. Apr. 1 
Can. Cement, pfd. 158% Mar. 30 
Belgo Can. Paper, pf. 1%% Apr. 1 
Dunlop Tire, pfd. 1%% Apr. 1 
Imp. Tobacco, com. 114% Mar. 28 

Do., pref. 3% Mar. 30 
Quebec Power, 50c. Apr. 15 
Huron & Erie Mtge. 2% Apr. 1 
Dominion Stores 75e. Apr. 1 
Winnipeg Elec., pfd. 1% %o Apr. 1 
Hollinger 1% Mar. 25 

assey-Harris, ¢. 75e. Apr. 15 
Twin City, c. $1 Apr. 1 

$1.75 Apr. 
3% Apr. 
Hayes Wheel, e. 50c. Apr. 

Do., pref. 1%% Apr. 
Nat. Grocers, pfd. 2% Apr. 
Durant Motors - 20c. Apr. 
Central Can. Loan 8% Apr. 
Brazilian, pre& 114% Apr. 
Standard Steel, pfd. * 75c. Apr. 
St. Maur. Val., pf. 1%% Apr. 
City Dairy, ec. 50c. Apr. 

Do. pref. 1%% Apr. 
Duluth Sup., pfd. $1 Apr. 
Dom. Bank Apr. 
Bell Telephone Apr. 
Dom. Glass, com. Apr. 

D>. pref. Apr. 
Assoc. Brew., com. Mar. 

Do. pref. 

Woods Mfg., pfd. 
Inter. Nickel, c. 
Blue Ribbon, com. 
Abitibi Paper, pfd. 
Penmans, com. $1 May 15 

Do., pref. 144% May 
Gurd, com, 50c. Apr. 
Consumers Gas 214% Apr. 
Perto Rico Rlys., pfd. 13,0, Apr. 
National Trust 3% Apr. 
Toronto Gen. Trusts 3% Apr. 
Alta. Pac. Grain, pfd. 1% 4% Apr. 
Fanny Farmer, c. . Apr. 

Do., pref. . Apr. 
Can. Foundry “A” Apr. 
Bissell, com. . Apr. 

Do., pref. Apr. 
Toronto Mtge. Apr. 
L. Secord, pref. Apr. 
B. A. Oil . Apr. 
Can. Canners, c. oc. Apr. 

Do., Ist pfd. Apr. 

Do., 2nd pref. Apr. 
Can. Loco., pref. Apr. 
Postal Tele., pfd. o Apr. 
R. S. Mills Oc. Apr. 
Goodyear, pref. 134.0% Apr. 
Mackay, com, $1.75 Apr. 

Do., pref. : $1 Apr. 
Conduits, com. 25c. Apr. 

Do., pref. 1%% Apr. 
Goodyear, com. $1.25 Apr. 
Barcelona Tr., pfd. 1%% Apr. 2 
B. C. Power “A” 50c. Apr. 15 
Fraser Co. 25e. Apr. 1 
Inter. Power, pfd. 1%%% Apr. 1 
Calgary Power 1%% Apr. 1 
Can. Gen. Elec., pfd. 1946, %o Apr. 1 
Holt 7 com. %9% Apr. 2 

Do., pref. 1%% 

Sher.- Williams, c. Pe 

Do., pref. 1%% 

Dom. Power, pref. 184 % % 
Western Grain, pref. 1 i 
Dom. Textile, com. $1. 8 Apr. 
Pressed Metals, pfd. 1%4% Apr. 
Can. erento, pfd. Viate Apr. 
Premier Gold 6c. Apr. 
Goderich Elevator 35c. Apr. 
North Star. Oil, pfd 134.0% Apr. 
Eng. Elec. “‘A”’ 75c. Apr. 15 
Traymore, pfd 1\%% 

Tooke Bros., pfd. 1% hg 

Cons. Bakeries 

Stand. Fuel, pfd. 1465 

Can. Bread, pfd “A” 1%¢% 

Do., pfd. “‘B” 1%, 6% Apr. 
Orange Crush, Ist pfd. 1%% Apr. 

Do., 2nd pfd. 50c. Apr. 
K. E. Hotel $1.50 Apr. 
Mt. Royal Hotel, pfd. 114% Apr. 
Economic Invest. $1. 00 Apr. 
Tip Top Tailors, pfd 1%,% Apr. 
Hinde & Dauch 25c. Apr. 
Cockshutt - 837144c. May 
Building Prod. A & B 40e. Apr. 
Brantford Cord., pfd. % Apr. 
Nat. Steel Car boc Apr. 
Service Stn Equip * 

“A” and “B” 40+10¢. Apr. 
Ham. Cotton, pref. 50c. Apr. 
Honey Dew, pfd. “A” $1.75 Apr. 
North. Merc. Pr. c. ~1°%%*Apr. 

Do., pref. 134° Apr. 
Robinson Cone 3714c. Apr. 
Tamblyns, pref 1%% Apr. 
Hunt's, c. old, “B” 25e Apr. 

Do., new, “A” 25¢ Apr. 

Do., pref. 1%,¢ Apr. 
Burt, com. 75e. Apr. 

Do, pref. $1.75 Apr. 
Rogers, com. $1.00 Apr. 

Do., pref. $1.75 Apr. 
West. Groc., p. 1%, Apr. 
Moore Corp., e. 25c. Apr. 

Do., “A” pref. $1.75 April 

Do., “B”, pref. $1.75 Apr. 
Uv. Fuel I., pref. 114% Apr. 
Cons. Food Prod. ‘A’ B71ge. Apr. 
Mtl. L. H. & Pr. 60c. Apr. 
Union Trust 1% % Apr. 
Att. L. H. & Pr. e. % Apr. 

Do., pref. 18, e Apr. 
Prov. Paper, pfd. 1%% Apr. 
Can. North. Pr., pfd 1% % Apr. 
Freiman. pref. 14% Apr. 
Power Corp., pfd. 1, rs Apr. 
So. Can. Pr., pfd 11h, Apr. 
Western Brew. 20%, Apr. 
|Dom. Textile, pfd. 1%% Apr. 15 


PIES at tet et tet at Bt et tt tt pes BD 


we 


laee [0 ° 
20c. Mar. 30 
50e Apr. 1 

1%% Apr. 2 


~ 


debit wien deehipanes ts blgnstnsne va Resioeswniandiets cd 


Mar. 30 


bi A. 
O. H. E. Migh+. E. J. Chambers, 
1. G. Nolan, M.C., 


Barrister and Solicitor 
MUIR BUILDING WATER 


P. 0. Box 
E5096 


INVESTMENT COUNSEL 
Bank of Nova Scotia Bui 
437 St. James St., MON 

George R. Hedgson 


FINANCIAL TAGENTS _ 
A isers and Val 
"Estates Macaged 


CALGARY CA 


Established “1889 
p. LANGLEY @ 


Black & Arms 


(Successors to Robinson @ 

REAL ESTATE VALUA 
RENTALS 

Farm Lands, Mortgages and |; 


200 STANDARD BANK —_— ; 


WINNIPEG, MAN, 


Foreign Exchang 


NEW YORK FUNDS 


Hich Low ae 


(Premium) 
eeveccese 11-32 13-16 
3-4 83-64 


cosceves SING MMM: 


eereneee 


STERLING, FRANCS AND 


Sterling Francs 
Close Close 
-. 4.8413-16 3.90 5-16 


3.90 1-4 
= 90 5-16 


ve 14.03 
Japanese ...ceeeeees 45.10 


NEW YORK CURB 
Close Close 
Mar. 6 
921-2 
7 3-4 
511-8 


Imp. Oil Can. 
Can. Marconi 
Inter. Pete. 
Int. Util. “B” 
Nipissing 
Noranda 


Recent London Quotations 


Brewers’ & Distillers ........00¢ 184, 7% 
Calgary Power ....... i 
Hudson's Bay .... 

Hudson’s Bay, 5% pref. os 
Can. West Lumber ....... 
Standard Chemical, 7% 


vece 
eeeseeeee 


Recent Vancouver Quotations 


Bid 
B. C, Telephone, pfd., new 6% 105 
Pacific Coyle, com. .secoore 10 
Gosse Packing, pref. ...ccsce 178 


Recent Winnipeg Quotations 
Bid 

Beaver Fire Co. .......scccow 127 
Home Invest & 8. Assn. s..— =80- 
N. Mtge., Par $5 .....:cesces, 20 
Northern Trusts Co, cwcccece 50 
Standard Trusts Co, 
No. Star Oil, pref. ..rcccesee 5.3 
No. Star Oil, COM. .seeveeee 17.00 
Crescent Creamery occccecess 


Sovesecce ** 


OSWALD & DRINKWATER 


Members Montreal Stock Exchan ge 
Members Montreal Curb Market 


Main Office: 


Insurance Exchange Building, 275 Notre Dame Street West 
Telephone ere 6101° 


Uptown Office 


1476 Peel Street 


Telephone Uptewn 1837* 


MONTR 


REAL 


Direct Private Wires to New York and Toronto 


P.S.ROSS&SONS oasis 


Established 1879 


Toronto 


Winnipeg Calgary 


Vancouver 


10 Adelaide St. ‘East, Toronto 


Gerald Jephcott. C. A. 


Resident Partner 


WILTON C. EDDIS & SONS 


Establish, ¢ 1895 


CHARTERED ACCOUNTANTS 


lederai Building. 


loronto 


CLARKSON, a DILWORTH, GUILFOYLE & NASH 
f TORONTO and 
CLARKSON, McDONALD. CURRIE & COMPANY 

of MONTREAL and QUEBEC 


Chartered Accountants 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 


15 Wellington Street West 


TORONTO 


GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


Branches: 


Canada Cement Bidz. 
MONTREAL 


18 Elgin Street 
OTTAWA 
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a balance §& 
“the first time. 
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* action 
- management by 
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_ bein attendance 
by G. H Smith 
“who presided ai 
“dicated that the 
“now that the sh: 
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the need for bri 
- the ee mo! 
* shareholders "a 
The shareho 
prises some 300 
whom are long 
Since it is imprt 
- small percentage 
’ the annual megs 
‘decided to forwai 
of ban accounts © 
- port of operatior 
year termi 
’ Since the close o 
ond co-0 oe 
has term 
acquired cite 
trust, have been. 
employees. 
their consent: to 
‘third co-operati 
benefit of the em 
-be carried out on 
. ditions as former! 
difference will be 
-ed to the shares. 
lated in the first 
share; in the set 
share was exacte: 
third trust ae be 
is understood thai 
vail ‘only for ese 
ear; in Jul 
set ata  figur 
“average mark 
during the 


pany in 

$1.50° per — share 
shown at miore th 
ure, the net recé 
jon income tax had 
»ing to gre 


oaraiget: S } 


aa 
the part of wisdom 
always in mind. Y 


earnings are aon 
Imperial Oil ‘st 
-Tecent years have n 
a@ cons ae 
“vestors 
the volume of earni 
the character of ¢ 
Purchase rs have h 
e over | 
- The boolk value o 
re is about $10: 
s, during the pas 
feo sold as high as 
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imperial Oil Earned 
Nearly $23,000,000 


or $3.47 Per Share 


Surprised by Issue 
.of First Financial 
Statement ; 


Shareholders’ List Reported 
=to Comprise Some 9,000 
cs Persons 
z * “er . -_----- = 
mperial Oil, at its annual meeting 
Es ‘in Toronto within the week, 
+ sarang @ surprise upon shareholders 
the investing public alike, when 
Dalance sheet was submitteti for 
‘first time. Over a period of 
the necessity for some such 
, has been urged upon_the 
- mal nt by the Financial Post, 
it was partially in deference to 
representations that the fig- 
eres ‘are now ae C. - 
Stillman, the president, owing to ab- 
from the city, was not able to 
; attendance, but his report, read 
G. H. Smith, the vice-president, 
presided at the gathering, in- 
that the directors felt that, 
that the shares of the company 
ad secured so wide a distribution, 
need for bringing the affairs ot 
company more directly before the 
ers was imperative. 
shareholders’ list now com- 
ssome 9,000 persons, many of 
} are long-standing customers. 
_ Since it is impracticable for even a 
_ } small percentage of these to attend 
the annual meeting, the directors 
i to forward them a statement 
“af the accounts together with a re- 
-? of operations during the fiscal 
“year terminating December 31, 1298. 
‘5 the close of the year the sec- 
‘ond co-operative investment ~ trust 
has terminated, and 95,600 shares, 
--gequired under the terms of the 
trust, have been distributed to 5,200 
employees. The shareholders gave 
‘their consent to the formation of a 


‘third co-operative trust for the 


i it. of the employees, which will 
de carried out on much the same con- 
- ‘ditions as formerly obtained. The big 
- @ifference will be in the value attach- 
~ed to the shares. The figure stipu- 
Jated in the first trust was $35 per 
s in the second trust $55 per 
\ was exacted; the price for the 
trust will be $81 per share. It 


ee that this price will pre- 
vail only for the first half of the 


el. 
Nine 


on in. July next a new price will 
A set 


at a figure warranted by the 
‘average market price of the shares 


-\ during the first half of the year. 


' Conservative Dividend Policy 
- The financial statement put out by 
‘fhe company proved to be an inter- 
eee. The dividend paid by 
‘the pany in 1928 amounted to 
$1.50 per share. Earnings * were 
shown at more than double this fig- 
the net receipts, after. Domin- 
: en met, amount- 
“ing to $22,963,264, thus indicating 
earnings on the common stock of 
$347 a share. These earnings are 
' to have been the best in 
of the company. While 
might have been justi- 
disbursing a larger dividend, 
Pelected to follow the conserva- 
‘course that they have always 
“A evident. The oil business is 
one which is liable to wide fluctua- 
‘tions, and it must be considered 
‘the part of wisdom to keep that fact 
always in mind. Years of very good 
@arnings are apt to be followed by 


| ‘geveral years of poor earnings. 


Imperial Oil shares throughout 


» gecent years have not been bought by 


“@ constantly widening circle of in- 
westors amd speculators because of 


-. the volume of earnings registered or 


' the character of the dividend paid. 
-Purchasers have had in mind more 


| 


the prospects over a period of years. | 


<The book value of the stock cur- 
rently is about $10.50 a share, where- 


| 


as, during the past year, the issue| 


-has sold as high as $103 and is now 


| 


rT PUT WAS GOOD 


Brokerage Partner 


LL  ——————— 


LESLIE SPIER, 


who has just been admitted to partnership 
in the brokerage firm of Hickson & Huile, 
members of the Montreal Stock Exchange. 


quoted around $95. But there are 
other considerations to be taken into 
account. If one were to add the great 
unappropriated-and surplus reserves 
to the value of the shares there 
would exist a tangible value of more 
than $25 per share. Another factor 
is the revenue which must accrue in 
future years from the earnings of 
subsidiaries. Last year Internation- 
al Petroleum accounted for $2,883,- 
000 of the “other net income,” the 
total of which was set out in the 
balance sheet at $4,600,097. 
International Petroleum has al- 
ready demonstrated its capacity to 
bring revenue to the parent organ- 
ization. There are possibly a dozen 
other subsidiaries which may give an 
equally good account of themselves 
in the future, included amongst which 
are Royalite Oil, Foothills Oil, Im- 
perial Pipe Line, Dalhousie Oil, 
Galena Signal Oil, North-West Com- 
pany, Midwest Oil, and Tropical 
Oil. Not afew of these already have 
been centres of most active trading 
in the markets on both sides of the 
line and most of them, no doubt, will 
continue for some time to come to 
bring profits to those that are in- 
terested. So far many of them have 
not done much in the matter of divi- 
dends, as the greater part of their 
profits have been plowed back into 
further developments. It is clear, 
however, that Imperial Oil has in 
these a substantial asset which goes 
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a long way toward explaining the 
reason why so pronounced a valua- 
tion has been placed upon its shares 
by the market. . 
FIGURES IN STATEMENT 

The figures contained in the initial finan- 
cia] statement of Imperial Oil and affiliated 
companies follow: 


CONSOLIDATED BALANCE SHEET 
December 31, 1928 


_ Assets— 
Fixed (Capital) Assets: ; 
Real estate, plants, floating 
and other equipment $ 96,090,167.18 
Patents, trademarks & licenses 21.0 
Current Assets: 
Inventories .. $30,942,603.96 
Bills & accts. re- 
+++ 16,218,627.29 
13,777,562.12 
97,987.19 
61,036,780.56 


Sundries ..... 


Other Assets: 
Stocks of other companies, 
miscel. securities and other 
65,795,485.27 
246,724.92 


Total Assets 
Liabilities— 
Capital Stock: 
Common: 
Authorized 8,000,000 shares 
n.p.v., issued and outstand- 
ing 6,605,442 shs., amount 
paidethereon .........<.$ 70,279,081.75 
Current Liabilities: 
Accts. payable . $7,304,272.65 
Accrued Liabilities : 
Res. for Inc. & 
other taxes . 1,778,208.28 


Deferred credita ....sesseee0s 
Other Reserves: 

Depreciation: Fire, Marine, 
Cargo, Freight, and P. & I. 
Insurance and reserve for 
Annuities 

Capital and Surplus of Minority 

Interests 

Surplus: 

Unappropriated and Surplus 

Reserves .....esesesees - 


eeeereee 


9,077,480.93 
102,702.36 


45,412,721.81 
18,753.15 


98,288,439.43 


Total Liabilities .........$223,169,178.93 


CONSOLIDATED INCOME STATEMENT 
December 31, 1928 
Total operating profits ....... $20,186,875.55 
Other Net Income: 
Rents, interest, dividends re 
ceived from other com- 
panies, etc. 4,600,097.40 


Total Income — Before Dom- 
minion Income Tax $24,736,472.95 
: Dom. Inc. Tax 
(Estimated) .. 1,773,208.28 
Net Income—After Dominion In- 
come Tax $22,963,264.67 
Improvement in Eartings 

The main features in Mr. Stillman’s address 
to the shareholders follow: 

The earnings of your company for t 
twelve months ending December 31, 1928, in- 
cluding dividends from other companies and 
interest on investments, were $22,963,264.67. 

An improvement in earnings was largely 
due to the general revival in trade and the 
rapid development of the reseurces of the 
Dominion resulting in the greatly increased 
purchasing power of our population. Since 
Imperial Oil, Limited, is in closer contact 
than any other commercial enterprise with 
every community in Canada, and enters more 
generally into each phase of community life, 
its progress and prosperity are dependent en- 
tirely upon a‘corresponding condition in the 
country’s affairs. Its operations are not 
confined to the large centres where costs are 
reduced by volume of turnover, but extend to 
pioneer and isolated settlements and to newly- 
opened areas in whose development the com- 
pany feels a sense of responsibility. Initially 
these operations in remote areas produce no 
commensurate returns, but experience 
proved that the widespread distribution of 
products attained and the good-will earned 
have been beneficial. In the past year larger 
agricultural production, which was accom- 
panied by the application of mechanical 
power on a greatly increased scale, the open- 
ing of new mining areas, the expansion in 
industrial processes, and the greater use of 
motor transportation, all provided a stimulus 
to the company’s business and, particularly 
during the harvest season, tested to capacity 
its refining and distributing facilities. 

Royalite Makes Progress 

For years the company has devoted large 
sums and the best available technical know]l- 
edge to the search for a Canadign supply 
of petroleum sufficient to meet the require- 
ments of the country. Through the medium 
of one subsidiary alone—the Royalite Oil 
Company—it hd expended the s of three 
million dollars in testing petroleum poten- 


9 | Petroleum supply. 


+ + -$223,169,178.93 


tialities of the Turner Valley in Alberta. 
While production on a large scale has not 
been attained the company is continuing | 
vigorously to prosecute the work which it | 
alone, among major oil companies, has under- 
taken. The company still adheres to its 
policy of drawing upon its financial resources 
and the services of its geological and produc- 
tion staffs to assist every legitimate effort in 
this direction. 


orate THE FINANCIAL POST 


horizon, and at present three of the most 
prolific naphtha producers—Dalhousie No. 1, 
Royalite No. 6 and Royalite No. 8—are not 
operating. It has been found that the re- 
lease of gas at such extreme pressures as 
exist produces a condition of actual freezing 
of the naphtha. This, combined with the 
accumulation of loose particles, creates &n 
obstruction that shuts off production. The 


The production of crude | three wells referred to aggregated production 


petroleum! and crude naphtha in the Turner of over 600 barrels daily, and steps are being 
Valley has assumed considerable propor-| taken not only to restore these wells to pro- 


tions and has added materially to the wealth | duction, but to complete wells in the lime- 


of the province of Alberta, 


Fortunately, the develop- 


ment through the International Petroleum | 


Company, Limited, of prolific fields in South 
America has assured, pending further in- 


ut it has not in| stone in such a way as to minimize the pos- 
any appreciable degree lessened the depend- | sibility of freezing. 
ence of the Dominion upon foreign sources of | the 


At December 31, 1928, 


drilling, Northwest Company had one, Foot- 
hills No. 2 was being deepened and drilling 
was being carried on by our organization on 
three wells of the Home Oil Company. Out- 


vestigation of the resources of this country, | side the Turner Valley a test in the Skiff 


a sufficient supply of crude petroleum. 
Marketing conditions in the petroleum in- 
dustry, both in Canada and in the United 
States, underwent no marked change. daring 
the past year. The tendency towards over- 
competition was again emphasized by the 
multiplication of service stations and other 
outlets for petroleum products and by a scale 
of prices which yielded a smal! return upon 
investments in refining and marketing facili- 
ties. The eompany’s exclusive products, how- 
ever, experienced increasing popularity and 
the increases in the sales of Imperial Ethyl 


gasoline and Marvelube motor oils were the | 


largest in the company’s history. 


_ Production is Increased 

Petroleum production in the province of 
Alberta during 1928 showed a satisfactory 
increase over previous years, the estimated 
total being 486,318 barrels. Of this 6,919 
barrels was crude oil from the Wainwright 
Field, 104,604 barrels Turner Valley crude 
oil, and 374,795 barrels Turner Valley crude 
naphtha. Imperial Oil subsidiaries contrib- 
uted a large proportion. Their output was from 


the Turner Valley exclusively,.and totalled | 


38,835 barrels of crude oil and 305,642 barrels 
of crude naphtha, or approximately 35 per 
cent of the crude oil and 81 per cent of the 
naphtha production of Alberta. 

Royalite No. 4 showed little diminution 
from its prévious record. Its production con- 
tinued to average over 500 barrels of crude 
naphtha daily and the total for the year of 
199,146 barrels represented about 30 per cent 
of the estimated total production in Canada. 

Twelve producing wells were drilled by sub- 
sidiary compafiies during 1928. Seven of 
these are the property of the Royalite Oil 
Company, two of the Foothills Oil and Gas 
Company, while the Dalhousie Oil Company 
completed three wells that were drilling at 
the beginning of the year. Of these twelve 
wells, six came in as crude oil wells and 
the remainder as naphtha wells; however, as 
in many cases production from the upper 
formations proved somewhat disappointing, 
four of the crude oil wells are being 
deepened to the naphtha horizon in the lime- 


stone. 
Gas Readily Marketed 
Total gas deliveries for the year were 
6,718,000,000 cubic feet, of which 4,095,000,000 
cubic feet were sold to the corporation sup- 


he plying the city of Calgary, and 1,097,000,000 


cubic feet to Imperial Oil Refineries, Limited, 
at Calgary. The remainder was consumed in 
the field by our own and other companies. 
Imperial Oil, Limited, under an agreement 
with the Home Oil Company, is developing 
the properties of the latter and purchasing 
their production, which at the close of 1928 
amoun to about 40 barrels of crude oil 
a day. Since the beginning of the year this 
production has been largely augmented by 
the deepening of Home No. 1 well, which re- 
cently was carried to the limestone and is 
producing more than 450 barrels of crude 
naphtha daily. This is the first naphtha 
producer to be eompleted in the south end of 
the Turner Valley and is an added incentive 
to further drilling in that part of the field. 
Credit is due to the field organization for 
solving many of the dificult problems, both 
in drilling and production, which confront 
operators in the Turner Valley. Drilling in 
this field continues costly ; it is probably one 
of the most difficult and expensive areas in 
America in which to operate, but despite 
these ebstacles the field staff has been able to 
materially decrease drilling costs. 
Obstructions Were Created 


Production preblems are by no means 
over when wells are drilled to the producing 
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area on the Devenish Petroleum property was 
abandoned_and a third well ‘is now drilling 
in that district. A test on the Highwood 
structure, which was teniporarily discon- 
tinued pending the arrival of diamond drill- 
ing equipment from Peru, has now reached 


an interesting stage, being some 50 feet above | 


the top of the limestone horizon from which 
the naphtha production in Turner Valley is 
obtained. A second test on the Bow River 
structure is also under way. 

The total footage drilled during the year 
was 62,576 feet, or more than doubled the 
amount drilled in 1927, 
and Cypress Hills areas, further surveys have 


| been effected and attention has been directed 





| 


to areas in the Foothills where structural 
conditions warrant investigation. The knowl- 
edge obtained through these activities will 
benefit our operations in 1929. 

Results of the producing activities of the 
International Petroleum Company in South 
America were satisfactory. A total of 29,- 
399,397 barrels of crude was produced from 
the fields in Peru and Colombia as com- 


pared with a total of 22,770,293 barrels in | 
| 1927. 


Situation {In Colombia 
During the year 116 wells were completed 
on the De Mares Concession. On these only 
one well was non-productive. At the end of 
the year there 341 wells capable of production 
on the property. The average initial produc- 


tion of wells completed was 843 barrels per | 


day, against 1,139 barrels per days in 1927. 


This decrease is largely due to the natural | 


falling off in production from the older 
Infantas structure. 


satisfactory initial average during the year. 
The total footage for the year was 274,018 
feet as against 219,815 fect in 1927. This was 
accomplished with approximately the same 
number of strings of tools as in 1927. 
Testing the San Luis and Colorado struc- 


tures was continued and our efforts were re- | 


warded on the latter structure by the dis- 
covery of a formation that yielded a satisfac- 
tory showing of high grade oil. The well is 
now being deepened in the hope of finding 
further production. The Mugrosa Anticline, 

e fifth and most southerly of the structures 

the concession, is now being tested. 

Refining and marketing operations in 
Colombia were considerably expanded, Ap- 
proximately a millign and a half barrels were 
processed in the Company’s refinery at Bar- 
rancabermeja to supply the internal demands 
of the Republic. The 1929 outlook is promis- 
ing, as further extensive additions to the 
national highways and railway systems have 
been authorized. These will give easy access 
to important districts, thus expanding the 
market for all petroleum products. Improve- 
ments and extensions have been made 
throughout the marketing department. With 
new constructiongwhich has been authorized, 
the company will have thirty stations in the 
territory. Two new high-powered tow boats 
and six barges have been built for the Mag- 
dalena River fleet. With the addition of 
these units, the fleet serving our Colombian 
customers will comprise nine steamers and 
thirty-two barges. 


Peru Production Expands 


In Peru the production for 1928 was 
9,503,720 barrels as compared with 7,768,139 
barrels in 1927. 


147 were productive. The average initial 


Royalite Oil Company had ten wells | 


In the Sweetgrass | 


The newer and more | 
prolific La Cira anticline maintained a very | 


Of the 172 wells completed, 


wromree ~~ ony ae 


prodfiiction was 218 barrels a day, which com- 
pares with an initial production of 189 
| barrels a day for the 124 producing wells com- 
pleted in 1927. 

At December $1, 1928, there were 1,540 
wells capable of producing oil. Tpe daily 
| average production for the year was 25,966 
| barrels. The footage drilled was 326,238, as 
compared with 273,885 feet in 1927. The 
average number of strings of tools in opera- 
tion was 40 in 1928 and 48 in 1927. Testing 
was continued with satisfactory results in the 
new producing area discovered in 1927 to the 
north of the proven field in the High Verdun 
district. This area constitutes a reserve 
| which is available at any time. Wildcatting 
|} on concessions outside the La Brea-Parinas 
j estate continued, but so far commercial 
| production has not been encountered. 

Shipments were 3,823,248 barrels, the 
balance of the increase being absorbed by the 
| Talara refinery, which increased its run to 
| 15,000 barrels daily in order to take care of 
increased trade on the west coast of South 
America. The gasoline plants produced 
{nearly 25 million gallons of gasoline, an 
increase of some eight million gallons over 
the previous year. 

Field production methods in general have 
kept abreast of improvements in scientific 
technique. The company has recently made 
large investments, both in Peru and in 
Colombia, in compressor equipment for the 
treatment of surplus gas. A proportion of 
| the increase in production in both fields can 
| be directly attributed to the more general 
application of the “Gas Lift” and tangible 
results may be expected during 1929 from 
“repressuring” of producing formations, in 
which process considerable development work 
was inaugurated during the past year. 

The directors are particularly gratified to 
report the spirit of good-will and co-opera- 
| tion with which the company’s operations are 
| regarded in the South American Republics, 
where the shareholders’ capital has been so 
largely invested. 

The fleets of Imperial Oil, Limited and of 
the International Petroleum Company, 
Limited, were augmented by the construction 


' 








— 


of three motor ships of the most modern type, 
the “C. O. Stillman,” the “‘Victolite” and the 
Vancolite” all of which were in service for 
the greater part of the year. Delivery early 
this year of the “Calgarolite,’’ the fourth and 
last of the new ships by the British builders, 
will complete for the time the marine con- 
struction programme. company will 


tonnage. 
With the 


and finished products transported in S.e2e 
over 


increased by six million barrels 

a for 1927. The o 

was excess of 28,000, barrels, 
average of some 77,000 barrels per day. = 
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(Check one) 
( ) Please notify your nearest office to let me try a New Model 10 ye 


out obligation. 


BRANCHES FROM COAST TO COAST—SERVICE EVERYWHERE 


have in service twenty ships of 159,543 d.w. 
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pC rial Oil Earned 
_ Nearly $23,000,000 
or $3.47 Per Share 


le on $urprised by oe 
© of First Financia 
- Statement . 


arefolders’ List Reported 
‘6 Comprise Some 9,000 
ees Persons 


Tmperial Oil, at its annual meeting 
in Toronto within the week, 
>a surprise upon shareholders 
investing public alike, when 
Jance sheet was submittell for 
first time. Over a period of 
Beers the necessity for some such 
5 Soe has been urged upon the 
ament by the Financial Post, 
it was partially in deference to 
ese representations that the fig- 
are now forthcoming. C. O. 
Stillman, the president, owing to ab- 
from the city, was not able to 
in attendance, but his report, read 
G. H. Smith, the vice-president, 
ided at the gathering, in- 
that the directors felt that, 
that the shares of the company 
gecured so wide a distribution, 
need for bringing the affairs of 
gompany more directly before the 

ders was imperative. 
‘The shareholders’ list now com- 
‘rises some 9,000 persons, many of 
are long-standing customers. 
it is impracticable for even a 
: nall percentage of these to attend 
the annual meeting, the directors 
. to forward them a statement 
‘ef the accounts together with a re- 
- *port of operations during the fiscal 
4 terminating December 31, 1298. 
" Bince the close of the year the sec- 
‘ond co-operative investment ~ trust 
has terminated, and 95,600 shares, 
under the terms of the 
trast, have been distributed to 5,200 


, oe The shareholders gave 
consent to the formation of a 


_‘*#hird co-operative trust for the 


be carried out on much the same con- 


eeceiod the employees, which will 
- “ditions as formerly obtained. The big 


_. @ifference will be in the value attach- 


-ed to the shares. The figure stipu- 


_ dated in the first trust was $35 per 


share; in the second trust $55 per 
= was exacted; the price for the 
trust will be $81 per share. It 

~ ¥s understood that this price will pre- 
- vail only for the first half of the 


at a figure warranted by the 
» ‘mverage market price of the shares 


en in July next a new price will 
_ be set 


-» during the first half of the year. 


* Conservative Dividend Policy 
The financial statement put out by 


+.fhe company proved to be an inter- 
a 


ibit. The dividend paid by 
pany in 1928 amounted to 
-$1.50° per share. Earnings ‘ were 
shown at more than double this fig- 

; the net receipts, after. Domin- 
- 4on income tax had been met, amount- 
“ing to $22,963,264, thus indicating 
see. the common stock of 
$347 a share. These earnings are 
d to have been the best in 

of the company. While 

might have been justi- 

disbursing a larger dividend, 

Pelected to follow the conserva- 
course that they have always 
evident. The oil business is 


} one which is liable to wide fluctua- 


‘tons, and it must be considered 


+ the part of wisdom to keep that fact 


Slways in mind. Years of very good 

‘arnings are apt to be followed by 

‘several years of poor earnings. 
Imperial Oil shares throughout 


~ ecent years have not been bought by 
-*@ constantly widening circle of in- 
_Westors ard speculators because of 


the volume of earnings registered or 
the character of the dividend paid. 
‘Purchasers have had in mind more 
the prospects over a period of years. 
The book value of the stock cur- 
‘rently is about $10.50 a share, where- 
as, during the past year, the issue 


' has sold as high as $103 and is now 


| 


cc len ee lean 


tit 
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Brokerage Partner 


LESLIE SPIER, 
who has just been admitted to partnership 
in the brokerage firm of Hickson & Huile, 
members of the Montreal Stock Exchange. 


quoted around $95. But there are 
other considerations to be taken into 
account. If one were to add the great 
unappropriated-and surplus reserves 
to the value of the shares there 
would exist a tangible value of more 
than $25 per share. Another factor 
is the revenue which must accrue in 
future years from the earnings of 
subsidiaries. Last year Internation- 
al Petroleum accounted for $2,883,- 
000 of the “other net income,” the 
total of which was set out in the 
balance sheet at $4,600,097. 
International Petroleum has al- 
ready demonstrated its capacity to 
bring revenue to the parent organ- 
ization. There are possibly a dozen 
other subsidiaries which may give an 
equally good account of themselves 
in the future, included amongst which 
are Royalite Oil, Foothills Oil, Im- 
perial Pipe Line, Dalhousie Oil, 
Galena Signal Oil, North-West Com- 
pany, Midwest Oil, and Tropical 
Oil. Not afew of these already have 
been centres of most active trading 
in the markets on both sides of the 
line and most of them, no doubt, will 
continue for some time to come to 
bring profits to those that are in- 
terested. So far many of them have 
not done much in the matter of divi- 
dends, as the greater part of their 
profits have been plowed back into 
further developments. It is clear, 
however, that Imperial Oil has in 
these a substantial asset which goes 


Canadian Investors 
Corp. Limited 
No Par Value Stock 


An Investment having at- 
’ tractive possibilities. 


Price: At the Market 
‘Circular on request. 
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New and used Machinery and 
Supplies. Write in for our lat- 
est catalogue. We can save 
you money. 

GEO. C. KAITTING & SONS, 
Limited, 
54-56 Ainslie St., S. 
Galt, Ont. 
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a long way toward explaining the 
reason why so pronounced a valua- 
tion has been placed upon its shares 
by the market. : 

FIGURES IN STATEMENT 


The figures contained in the initial finan- 
cia] statement of Imperial Oil and affiliated 
companies follow: 

CONSOLIDATED BALANCE SHEET 
December 31, 1928 


Assets— 
Fixed (Capital) Assets: P 
Real estate, plants, floating 
and other equipment $ 96,090,167.18 
Patents, trademarks & licenses 21.00 
Current Assets: 
Inventories .. $30,942,603.96 
Bills & accts. re- 
+++ 16,218,627.29 
13,777,562.12 
97,987.19 
61,036,780.56 


Sundries ..... 


Other Assets: 
Stocks of other companies, 
miscel. securities and other 
65,795,485.27 
246,724.92 


Total Assete ....+++++++$223,169,178.93 
Liabilities— 
Capital Stock: 
Common: 
Authorized 8,000,000 shares 
n.p.v., issued and outstand- 
ing 6,605,442 shs., amount 
paidsthereon .......-.4-$ 70,279,081.75 
Current Liabilities: 
Accts. payable . $7,304,272.65 
Accrued Liabilities: 
Res. for Inc. & 
other taxes . 1,773,208.28 
Deferred credita .....0.se000. 
Other Reserves: 

Depreciation: Fire, Marine, 
Cargo, Freight, and P. & I. 
Insurance and reserve for 
Annuities 

Capital and Surplus of Minority 
_ Interests 
Surplus: 
Unappropriated and Surplus 
Occegesecccccecs 98,288,439.43 


Total Liabilities $223,169,178.93 
CONSOLIDATED INCOME STATEMENT 
December 31, 1928 
Total operating profits ....... $20,186,875.55 

Other Net Income: 
Rents, interest, dividends re 
ceived from other com- 
panies, etc. ... 4,600,097.40 


9,077,480.93 
102,702.36 


45,412,721.81 
18,753.15 


Total Income— Before Dom- 

minion Income Tax ..... + -$24,736,472.95 
Less: Dom. Inc. Tax 

(Estimated) .. 1,773,208.28 


Net Income—After Dominion In- 
come Tax $22,963,264.67 
Improvement in Earfings 

The main features in Mr. Stillman’s address 
to the shareholders follow: 

The earnings of your company for the 
twelve months ending December 31, 1928, in- 
cluding dividends from other companies and 
interest on investments, were $22,963,264.67. 

An improvement in earnings was largely 
due to the general revival in trade and the 
rapid development of the reseurces of the 
Dominion resulting in the greatly increased 
purchasing power of our population. Since 
Imperial Oil, Limited, is in closer contact 
than any other commercial enterprise with 
every community in Canada, and enters more 
generally into each phase of community life, 
its progress and prosperity are dependent en- 
tirely upon a‘corresponding condition in the 
country’s affairs. Its operations are not 
confined to the large centres where costs are 
reduced by volume of turnover, but extend to 
pioneer and isolated settlements and to newly- 
opened areas in whose development the com- 
pany feels a sense of responsibility. Initially 
these operations in remote areas produce no 
commensurate returns, but experience has 
proved that the widespread distribution of 
products attained and the good-will earned 
have been beneficial. In the past year larger 
agricultural production, which was accom- 
panied by the application of mechanical 
power on a greatly increased scale, the open- 
ing of new mining areas, the expansion in 
industrial processes, and the greater use of 
motor transportation, all provided a stimulus 
to the company’s business and, particularly 
during the harvest season, tested to capacity 
its refining and distributing facilities. 

Royalite Makes 

For years the company has devoted large 
sums and the best available technical know]- 
edge to the search for a Canadign supply 
of petroleum sufficient to meet the require- 
ments of the country. Through the medium 
of one subsidiary alone—the Royalite Oil 
Company—it hds expended the s of three 
million dollars in testing petroleum poten- 


tialities of the Turner Valley in Alberta. 
While production on a large scale has not 
been attained the company is continuing 
vigorously to prosecute the work which it 
— among major oil companies, has under- 
taken. 


policy of drawing upon its financial resources | of the naphtha. 


ow cume@é THE FINANCIAL POST 


horizon, and at present three of the most 
prolific naphtha producers—Dalhousie No. 1, 
Royalite No. 6 and Royalite No. 8—are not 
operating. It has been found that the re- 
lease of gas at such extreme pressures as 


The company still adheres to its | exist produces a condition of actual freezing 


This, combined with the 


and the services of its geological and produc- | accumulation of loose particles, creates &n 


tion staffs to assist every legitimate effort in | obstruction that shuts off production. 
The production of crude | three wells referred to aggregated production 


this direction. 


The 


petroleum and crude naphtha in the Turner | of over 600 barrels daily, and steps are being 


Valley has assumed considerable propor- 
tions and has added materially to the wealth 
of the province of Alberta, but it has not in 
any appreciable degree lessened the depend- 
ence of the Dominion upon foreign sources of 
petroleum supply. Fortunately, the develop- 
ment through the International Petroleum 
Company, Limited, of prolific fields in South 
America has assured, pending further in- 
vestigation of the resources of this country, 
a sufficient supply of crude petroleum. 

Marketing conditions in the petroleum in- 
dustry, both in Canada and in the United 
States, underwent no marked change. daring 
the past year. The tendency towards over- 
competition was again emphasized by the 
multiplication of service stations and other 
outlets for petroleum products and by a scale 
of prices which yielded a smal! return upon 
investments in refining and marketing facili- 
ties. The eompany’s exclusive products, how- 
ever, experienced increasing popularity and 
the increases in the sales of Imperial Ethyl 
gasoline and Marvelube motor oils were the 
largest in the company’s history. 


Production is Increased 
Petroleum production in the province of 


| 
| 
' 


taken not only to restore these wells to pro- 
duction, but to complete wells in the lime- 
stone in such a way as to minimize the pos- 
sibility of freezing. At December 31, 1928, 
the Royalite Oil Company had ten wells 
drilling, Northwest Company had one, Foot- 
hills No. 2 was being deepened and drilling 
was being carried on by our organization on 
three wells of the Home Oil Company. Out- | 
side the Turner Valley a test in the Skiff 
area on the Devenish Petroleum property was 
abandoned_and a third well is now drilling 
in that district. A test on the Highwood 
structure, which was tenmiporarily discon- 
tinued pending the arrival of diamond drill- 
ing equipment from Peru, has now reached | 
an interesting stage, being some 50 fect above 
the top of the limestone horizon from which 
the naphtha production in Turner Valley is | 
obtained. A second test on the Bow River 
structure is also under way. 

The total footage drilled during the year 
was 62,576 feet, or more than doubled the 
amount drilled in 1927, In the reeys have 


| and Cypress Hills areas, further surveys have 


been effected and attention has been directed 
to areas in the Foothills where structural 
conditions warrant investigation. The knowl- 


Alberta during 1928 showed a satisfactory | edge obtained through these activities will 
increase over previous years, the estimated | henefit our operations in 1929. 


total being 486,318 barrels. Of this 6,919 
barrels was crude oil from the Wainwricht 
Field, 104,604 barrels Turner Valley crude 
oil, and 374,795 barrels Turner Valley crude 
naphtha. Imperial Oil subsidiaries contrib- 
uted a large proportion. Their output was from 
the Turner Valley exclusively, and totalled 


38,835 barrels of crude oil and 305,642 barrels | 


of crude naphtha, or approximately 35 per 
cent of the crude oil and 81 per cent of the 
naphtha production of Alberta. 

Royalite No. 4 showed little diminution 
from its prévious record. Its production con- 
tinued to average over 500 barrels of crude 
naphtha daily and the total for the year of 
199,146 barrels represented about 30 per cent 
of the estimated total production in Canada. 

Twelve producing wells were drilled by sub- 
sidiary compafiies during 1928. Seven of 


| 


| 


Results of the -producing activities of the 
International Petroleum Company in South 
America were satisfactory. A total of 29,- 
$399,397 barrels of crude was produced from | 
the fields in Peru and Colombia as com- | 
pared with a total of 22,770,293 barrels in | 
1927. 

Situation In Colombia 


During the year 116 wells were completed | 
on the De Mares Concession, On these only | 
one well was non-productive. At the end of | 
the year there 341 wells capable of production 
on the property. The average initial produc- 
tion of wells completed was 843 barrels ner | 
day, against 1,139 barrels per days in 1927. 
This decrease is largely due to the natural | 
falling off in production from the older 
Infantas structure. The newer and more 


these are the property of the Royalite Oil | prolific La Cira anticline maintained a very 


Company, two of the Foothills Oil and Gas 


satisfactory initial average during the year. | 


Company, while the Dalhousie Oil Company | The total footage for the year was 274,018 


completed three wells that were drilling at 
the beginning of the year. Of these twelve 


feet as against 219,815 fect in 1927. This was 
accomplished with approximately the same | 


wells, six came in as crude oil wells and | number of strings of tools as in 1927. | 


the remainder as naphtha wells; however, as 
in many cases production from the upper 
formations proved somewhat disappointing, 
four of the crude oil wells are being 
deepened to the naphtha horizon in the lime- 


stone, 
Gas Readily Marketed 


| 


| 


Total gas deliveries for the year were | 


6,718,000,000 cubic feet, of which 4,095,000,000 
cubic feet were sold to the corporation sup- 
plying the city of Calgary, and 1,097,000,000 
cubic feet to Imperial Oil Refineries, Limited, 
at Calgary. The remainder was consumed in 
the field by our own and other companies. 
Imperial Oil, Limited, under an agreement 
with the Home Oil Company, is developing 
the properties of the latter and purchasing 
their production, which at the close of 1928 
amounted to about 40 barrels of crude oil 
a day. Since the beginning of the year this 
production has been largely augcmented by 
the deepening of Home No. 1 well, which re- 
cently was carried to the limestone and is 
producing more than 450 barrels of crude 
naphtha daily. This is the first naphtha 
producer to be eompleted in the south end of 
the Turner Valley and is an added incentive 
to further drilling in that part of the field. 
Credit is due to the field organization for 
solving many of the dificult problems, both 
in drilling and production, which confront 
operators in the Turner Valley. Drilling in 
this field continues costly ; it is probably one 
of the most difficult and expensive areas in 
America in which to operate, but despite 
these ebstacles the field staff has been able to 
materially decrease drilling costs. 
Obstructions Were Created 


Production preblems are by no means 
over when wells are drilled to the producing 
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Announcing— 
The Acquisition 
by the 
Industrial 
Acceptance 


Corporation 


LIMITED 
of the 


Canadian 


Contract 


Purchase Company, 
Limited 


The Industrial Acceptance Corporation 
Limited, with offices throughout Canada, 
announce the acquisition and operation of 
the Canadian Contract Purchase Com- 
pany Limited, which will in future be 
under the management of the former com- 


pany. 


Offices located at: 


throughout Canada and under the super- 


CP epa 
strategic points 


’ 


vision of financial experts are now at the 
convenience of Canadian business houses 
in the financing of products such as: 


Household Appliances 
Automobiles 
Commercial Cars 
Trucks 

Trailers 

Tractors 

Busses 

Garage Equipment 
Store Equipment 
Soda .Fountains 
Furnaces 

Oil Burners 
Radiators 
Ventilating Systems 
Factory Machinery 


Laundry Machinery © 
Excavating Machinery 
Power Hoists 
‘Elevators 

Office Equipment 
Multigraphing Machines 
‘Book-keeping Machines 
‘Adding Machines 
"Safes and Vaults 
Electrical Refrigerators 
Electric Stoves 
Vacuum Cleaners 
Washing Machines 
Pianos 

Radio Sets 
Phonographs 

Furniture 


Industrial Acceptance 
Corporation Limited 


| Windsor 
Toronto 
| Montreal 


Head Office 
Windsor, Ont. 


Calgary 
Regina 
Quebee 


COMMERCIAL AND INDUSTRIAL BANKERS 


Testing the San Luis and Colorado strue- | 
tures was continued and our efforts were re- 
warded on the latter structure by the dis- 
covery of a formation that yielded a satisfac- 
tory showing of high grade oil. The well is 
now being deepened in the hope of finding | 
further production. The Mugrosa Anticline, | 

e fifth and most southerly of the structures 

the concession, is now being tested. 

Refining and marketing operations in 
Colombia were considerably expanded, Ap-| 
proximately a millien and a half barrels were 
processed in the Company’s refinery at Bar- 
rancabermeja to supply the internal demands 
of the Republic. The 1929 outlook is promis- 
ing, as further extensive additions to the | 
national highways and railway systems have 
been authorized. These will give easy access 
to important districts, thus expanding the 
market for all petroleum products. Improve- 
ments and extensions have been made 
throughout the marketing department. With 
new constructiongwhich has been authorized, 
the company will have thirty stations in the 
territory. Two new high-powered tow boats 
and six barges have been built for the Mag- 
dalena River fleet. With the addition of 
these units, the fleet serving our Colombian 
customers will comprise nine steamers and 
thirty-two barges. 

Peru Production Expands 

In Peru the production for 1928 was 
9,503,720 barrels as compared with 7,768,139 
barrels in 1927. Of the 172 wells completed, 
147 were productive. The average initial 


wre > “ow 


prodtiction was 218 barrels a day, which com- 
pares with an initial production of 189 
barrels a day for the 124 producing wells com- 
pleted in 1927. 

At December $1, 1928, there were 1,540 
wells capable of producing oil. Tpe daily 
average production for the year was 25,966 
barrels. The footage drilled was 326,238, as 
compared with 273,885 feet in 1927. The 
average number of strings of tools in opera- 
tion was 40 in 1928 and 48 in 1927. Testing 
was continued with satisfactory results in the 
new producing area discovered in 1927 to the 
north of the proven field in the High Verdun 
district. This area constitutes a reserve 
which is available at any time. Wildcatting 
on concessions outside the La Brea-Parinas 
estate continued, but so far commercial 
production has not been encountered. 

Shipments were 3,823,248 barrels, the 
‘balance of the increase being absorbed by the 
Talara refinery, which increased its run to 
15,000 barrels daily in order to take care of 
increased trade on the west coast of South 
America. The gasoline plants produced 
nearly 25 million gallons of gasoline, an 
increase of some eight million gallons over 
the previous year. 

Field production methods in general have 
kept abreast of improvements in scientific 
technique. The company has recently made 
large investments, both in Peru and in 
Colombia, in compressor equipment for the 
treatment of surplus gas. A proportion of 
the increase in production in both fields can 
be directly attributed to the more general 
application of the “Gas Lift” and tangible 
results may be expected during 1929 from 
“repressuring” of producing formations, in 
which process considerable development work 
was inaugurated during the past year. 


The directors are particularly gratified to 
report the spirit of good-will and co-opera- 
tion with which the company’s operations are 
regarded in the South American Republics, 
where the shareholders’ capital has been so 
largely invested. 

The fleets of Imperial Oil, Limited and of 
the International Petroleum Company, 
Limited, were augmented by the construction 


_ 


of three motor ships of the most modern type, 
the “C. O. Stillman,” the “‘Victolite” and the 
Vancolite” all of which were in ser for 
the greater part of the year. Delivery early 
this year of the “Calgarolite,’’ the fourth and 
last of the new ships by the British builders, 
will complete for the time the marine con- 
struction programme. The company will 


was in excess of 28,000, 
average of some 17,000 barrels per dar” 
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EVEN if you never dictate letters 
THE DICTAPHONE PAYS! 


EAVING correspondence out of the pic- 
ture, did you, for example; ever con- 


sider that The Dictaphone would 


1. enable you to keep a confidential 
typewritten, verbatim record of your 


telephone conversations; 


2. double the shorthand efficiency of 


your secretary; 


3. keep ‘a private, typed record of 
those good ideas you intend to put 
into effect but which, somehow get 


lost in the shuffle; 


4. give the good results of office 


DICTATE TU 


TAE DIC TAPAONE 


and double your ability to get things done 


The word DICTAPHONE is the Registered Trade Mark of Dictaphone Corporation, 
Makers of Dictating Machines and Accessories to which said Trade Mark is Applied 


~ “Reg. Canada” — 


conferences without wasting the time 
necessary to hold them; 


5. prevent any subordinate from ever 
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saying, ‘I forgot,” or, “I thought you 


Frankly now; did you ever size up The 


not. 


Dictaphone from these angles? Probably 
But now that we’ve told you of 


these other valuable uses wouldn’t it be 


wise to'prove them to yourself? 
stance, invite the Dictaphone to your own 
office for atrialstay. Test its mettle your- 
self. The coupon tells you how this can be 
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arranged..,.to suit your own convenience; 


and without obligation. 


DEFERRED PAYMENTS 


A sound plan of deferred payments is provided for 
concerns which may prefer to divide the : 


of payments. 


price of their DICTAPHONE equipment into a s 


NOW—The Dictaphone in COLOR 


colors. 


MAIL WITH YOUR LETTERHEAD TO 


DIC?YAPHONE SALES CORP. LIMITED 


33 Melinda Street, TORONTO 2 
T. R. Crayston, 


( ) LTwantto read what leading e 


creasing their ability with The Dictaphone. 


ELgin 7287 


General Manager 


xecutives or secretaries say about in- 
Mail me FREE copy of your 


booklet, ““What’s Wrong With Shorthand?” and “Shorthand Plus.” 


( ) Tama Secretary 
) Executive 


Keeping step with the times, the Dictaph 
presents its New Model 10 in a range of pidesiay 


(Check one) 


( ) Please notify your nearest office 
out obligation. 


to let me try a New Model 10 with- 
FP.3 


BRANCHES FROM COAST TO COAST—SERVICE EVERYWHERE 
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Hoover Must Modify .- 
Promises to Farmers 


Will Probably Try To Keep Their Tariff Demands 
in Check—Will Tariff Really Help Them? 


ox Wms.” £ > as mn + 


~ B.C. PULP SH@WS | DOMINION IRON 
SMALLER SURPLUS | ISSUES REPORT 
DURING PAST YEAR OF BETTER TONE. 

Statement Considered Sat-. Surplus Carried Forward | 


isfactory in View of More Than Double That 
Conditions of Past Two Years | 


From Our Own Correspondent 
MONTREAL.—Despite the un- 


OMINION COAL 
FAILS TO MAKE 


Loss of $303,183 in 
Past Year 


From Our Own Correspondent 


MONTREAL.— Earnings of the 
| Dominion Coal Company for the year 


By JOHN A. STEVENSON 
Second Article on Our Tariff Relations with the United States 


; Frem Our Own Correspondent } 
MONTREAL.—The report of the 
Dominion Iron and Steel Company 


DOE ST en, eee ee aS 


ee ae 


favorable conditions which surround 
the industry in general, earnings of 
the British Columbia Pulp and Paper 
Company for the year ended Decem- 
ber 31, 1928, were maintained. Op- 
erating profits for the year totalled. 
- $723,334. This compares with $777,- 
651 in the preceding year. 

‘After payment of all charges and 
dividends on the preferred stocx, the 
company had a surplus for the year 
of $3,239 as compared with $9,036 
in 1927. The profit and loss figures 
for 1928 and 1927 follow : 

1928 1927 1926 

$723,834 $777,551 $807,23 
$26,814 327,450 320,42 


Balance ....... .« $396,520 $450,101 $486,812 
Depreciation .... 340,000 384,861 374.752 
$ 56.520 $ 65,240 $112,069 


Tax provision ... 14,347 17,270 31,000 


for the year 1928, makes more en- 


its associate company, the Dominion 
Coal, for the same period. 

While the company did not report 
any material improvement in earn- 
ings over those reported for 1927, it 
was able to show practically the same 
gross operating profit, while the| 
balance carried forward at the end of | 


The causes which have led up to 
the impending revision of the United 
States tariff are not obscure. The 
farming community of the Republic 
enjoyed a spell of unprecendented 
prosperity during the war years, 
when prices of every variety of farm 
produce rose to dizzy heights, but a 
swift and disconcerting reaction in 
its fortunes began in 1922 when the 


was moved to give the following ac- 
count of them: 

“The tariff swinery daily displayed 
in the hearings before the Ways and 
Means Committee of the House of 
Representatives exceeds anything in 
our recollection. Here are some of the 
choice bits from the despatches. A 
100 per cent. increase in the tariffs on 
livestock, dairy and meat products is 
demanded by farmer representatives 


the year exceeded that for the two! bottom fell out of the prices of agri-|ftom Colorado and Minnesota, who 


previous years. 

Operating profits for the year 
amounted to $1,843,328, as compared 
with $1,859,215 in the preceding 
twelve months period. After the de- 
duction of bond interest, sirking 
fund, etc., there remained a balance 
of $979,572, as against $845,118 in 
1927. Details of the profit and loss 


i 
couraging reading than does that of 


cultural products and ever since the 
farmers of the United States, and 
particularly such of them as live 
west of the Mississippi River, have 
been in a discontented and querulous 
mood, convinced that they are the 
unhappy victims of an unjust econ- 
omic system, which may beget pros- 
perity for puissant corporations like 


| thes display not the slightest hesi- 
tancy in raising the cost of living to 
all their fellow Americans. As for the 
American hen it is in the greatest 
danger from the invasion of Argentine 
turkeys, horrible Communist poultry 
from Russia and Nationalist eggs from 
China. The Gloucester fishermen can 
no longer hold out with all their skill 
| and daring unless the-duty on had- 
docks be increased from one to three 


ended December 31, 1928, were not 
sufficient to provide for the interest 
and discount on bonds and to make 
the usual provision for depreciation 
and depletion, 

Operations at the early part of 
the year were not steady, with the 
results that up till the opening of 
navigation the quantity of coal rais- 
ed from the Dominion and Cumber- 
land collieries was materially less 
than the tonnage produced in the 
previous year. ile the last quar- 
ter of the year showed some improve- 

|ment, it was not sufficient to offset 
| the unsatisfactory results in the first 
| three quarters of the year. 


Profits Decline Sharply 


Operating profits of the company 
| for the year totalled $1,181,813. The 


BRR CY oes ee ee ee hae 


'$ 42,173 § 47,970 $ 81,060 | account follow, together with com- | General Motors and the United States 
38,934 38,934 88,934 parative figures for 1927: . . Steel Company, but offers little but 
$ 38,239 $ 9,036 $ 42,126 | Gross profits ........- $1,848,828 $1,859,215 | hard work and a bare livelihood for 
51,161 42,126 | Less Bi themselves. 
P, & L. bélance . $64,400 § 51,162 § 42,126| fat om 1st mort. .... High Land Prices Hurt 
The net working capital of the | Int. on cons, bonds .. They do possess a cértain measure 
company remains practically un-| Discount ee of protection against thefr most 
changed fro%\1927. For 1928 cur- ens dangerous competitors but its effi- 
rent assets amounted to $1,585,797 cacy is offset by the high capitaliza- 


Net profit cents a pound and two and a half 


‘Pref. dividend ... Gente oa cedldh tn the taw. fhe corresponding period for 1927 was 


Farmers’ National Grain Dealers As- 2,297,832. The profit and Joss ac- 
sociation wants the tariff on corn | count figures for the two years fol- 
a from be - = — a bushel. | low: ssee seey 
ca an hae ieaeeneal en, i Gaaeaee Operating profits ..... $1,181,818 $2,297,882 
that all tariffs should be high enough | 5. F. and depreciation « _ ee TesAee 
to keep out everything that can be | Balance $ 451,813 $1,567,832 
produced in this country.” Less one-half net profit 


189,400 | 
257,950 
583,712 


56,061 | 


189,399 
257,950 
547,345 


56,062 


- .¢line from 


| Can 


Less: Interest on Inter- 
Company Accts. : 
and current liabilities $287,358, 
leaving a working capital of $1,298,- 
439. This compares with current 
assets in 1927 of $1,663,585 and cur- 
rent liabilities of $361,026, a net 
difference of $1,302,559. 
Cash Position Better 
- The balance sheet of the company 
as at December 31, 1928, shows a 
number of minor changes, as com- 
with the report of a year ago. 
‘he total assets amount to $9,034,- 
459, as compared with $9,186,988 in 
the preceding year. Property ac- 
count is down from $7,424,148 to 
$7,349,582. Inventories show a de- 
$954,437 to $722,138. 
Accounts and bills receivable at the 
end of 1928 totalled $217,022, as 


*~ against $280,950 in the previous 


yéar. The cash position of the com- 
y is much better, now totalling 


_. $496,136, as against $277,698 at the 


end of 1927. 
The only change in the capital 
stock and funded debt of the com- 
is a decline of bonds outstand- 
ing from $5,207,500 to $5,126,500. 
The surplus account shows an in- 
crease of $3,239, to $54,400. The 
other items on the liabilities side of 


' the balance sheet remain much the 


same as in 1927. 


_ Big Montreal Express Firm 


-Passes Into English Hands 
From Our Own Correspondent 


MONTREAL. — Baillargeon Express 


pany, one of the largest concerns 
of its kind in Eastern Canada, has 
passedsinto the hands of Clifford Mc- 


‘Allister, a banker of London, England. 


The amount involved is not disclosed. 


knowledge of 


merchandising m 
tising executive, a successful record as a 
sales manager. 


later as 


This equipment is supported by progressive ideas 
them; also by the ability te write 


energy to 


xOn loans 2 
On current acct. .. 76,619 


Bal. before deprec. .... $ 979,578 $ 845,118 
‘Add prev. surplus .... 935,183 90,065 


Total surplus $1,914,756 $ 935,183 


xIn the accounts for the year ended Decem- 
ber $1, 1927, this item was treated as an 
addition to the profits from operations, 

Net working capital of the com- 
pany at the end of 1928 amounted to 
$8,479,340, current assets having 
totalled $11,038,807 and current lia- 
bilities of $2,559,467. This marks a 
considerable improvement over the 
previous year, when current liabili- 
ties totalled $2,898,941 and current 
assets $9,717,742, a difference of $6,- 
818,601. 


* Mr. McAllister, president, announces 
that a program of expansion is now 
under consideration, providing for mo- 
tor borne express traffic to Toronto, 
Ottawa, Winnipeg, Calgary, Edmonton 
and Vancouver and certain other cen- 
tres not yet selected. The projected 
pian of expansion would involve a capi- 
tal expenditure of four to five million 
dollars. 

It is quite likely that some public 
financing will be undertaken either 
here or in England to provide the nec- 
essary capital for this program. 


Dominion Silk Expanding 

Dominion Silk Dyeing and Finishing 
Company is to build a silk printing 
plant 300 feet long in addition to the 
present plant; the Drummondville Cot- 
ton Company is also said to be prepar- 
ing for a large factory addition and 
the Drummondville Hosiery Company 
is about to install machinery in the 
plant formerly used by the Gossard 
Corset Company. 


you use this man 


‘Te the organization that has a place for me I can bri 
intimate acquaintance with administrative work, a 


ng 
useful 
ce as on adver- 
salesman, and 


and the 
good 


advertising copy and plan advertising cam 


A permanent connection 


with a live Speier, where my. 
experience and ability can be profitably applied, is whet I 


desire. 


Credentials submitted cheerfully. 


I am 35 years of age, and will not hesitate to ge where there 
_is an opportunity te prove my worth. 


Box 81, Financial Post, Toronto 


Tenders 


Saskatoon School District 
chewan invites tenders for 


Invited 


No. Thirteen of Saskat- 
purchase of one hundred 


and twenty-five thousand dollars thirty-year sinking 


fund debentures to be dat 


ed May the first, interest 


at five per cent. payable semi-annually, 


Bids received to noon on 


Monday, April fifteenth, 


alternatively for payment in Canada and United 
States and Canada only, Payment and delivery 


at S--’-stoon. 


) erved to reject any or all bids, 


WILLIAM 


P. BATE 


. 2ist Street, EAST SASKATOON 


$308,305.00 


Town of Su 


dbury, Ont. 


DEBENTURES FOR SALE 


Sealed Tenders addressed to the undersigned, 
and marked “Tenders for Debentures” will be re- 
_ceived up to 12 o’clock noon on Tuesday, April 2nd, 


1929, for $35,025.00 - 10 


years, and $273,280.00 - 


20 years-5%o Serial Bonds dated April 1st, 1929. 


tion value of their land, which was 
carried up in states like Iowa and 
Nebraska to absurd prices during 
the artificial boom of the war years. 
But the fundamental cause of their 
unhappy plight and their consequent 
discontent is indicated by Professor 
E. R. Seligman, the millionaire econ- 
omist of Columbia University, in his 
report upon the Farm Problem which 
he compiled for the Democratic party 
and which he has now published in 
book form; he is convinced—and 
other expert economists agree with 
him—that in the re-adjustment, 
which followed the upheaval of the 
war, agricultural prices were from a 


variety of causes forced down to a) 


level, out of conformity with the gen- 
eral price level structure and lagging 
well behind the price level of factory 
products. Consequently the farmers 
who have to buy commodities at 
prices stabilized at a higher level, 
have found the profits of their toil 
pared to the bone and made bitter 
protest. 

Next Step: Political Insurgency 

Now agrarian discontent in North 
America invariably produces poli- 
tical insurgency and the farmers of 
the Western United States have been, 


per as generated the Populist in- 
surgency of the nineties of last cen- 
tury. A substantial body of them 
broke out into open revolt under the 
late Senator La Follette in the Presi- 
dential campaign of, 1924 but the 
combination of a very good harvest 
and a temporary rise in prices on the 
eve of the election helped the Re- 
publican managers to surmount the 
crisis and elect their candidates. 
However, the agitation continued 
and during the last two sessions it 
has crystallized in Congress in pro- 
posals to regulate the prices of farm 
products by a plan embodied in a 
measure known as the McNary- 
Haugen bill. 
Control Marketing of Surplus 
The scheme contemplated the con- 
| trol of the marketing of the surplus 
| production of the six basic agricul- 
| tural commodities, wheat, corn, hogs, 
'eotton, rice and tobacco, and it was 
| strenuously supported, not merely 
by the farm bloc, but by influential 
personages of the financial world 


| 


| like General Dawes; it was twice 
jemaee by Congress but on each oc- 


casion it was vetoed by President 
| Coolidge. When the Presidential 
campaign of 1928 came round, the 
Republican leaders found that the 
killing of the McNary-Haugen bill 
promised to be a serious liability 
in the Middle-West because the farm- 
ers were disposed to lay a goodly 
share of the blame for its demise 
upon their Presidential candidate, 
| Mr. Hoover, who had openly express- 
|ed his hostility to the bill. More- 
| over, the Democratic candidate, Gov- 
/ernor Smith, discerning a splendid 
/opportunity to make political cap- 
| ital in normally Republican strong- 
holds, was very lavish in his pledges 
|to take drastic measures for the 
solution of the farm relief problem; 
| he avoided any definite endorsation 
|of the McNary-Haugen bill but he 
promised an effective substitute plan. 
| Faced with this situation, the Re- 
|publican leaders could think of no 
| other method of appeasing the rest- 


| less farmers than by promising them | 


\a higher measure of protection 
| against foreign competitors, of whom 
_the Canadian farmer received spe- 
cial mention. So Mr. Hoover, in 
| different speeches, made very ex- | 
plicit pledges that, if he was sent to | 
| the White House, he would raise the 
| duties on farm produce and, on the 
eve of the polling, at the instigation | 
1 of Senator Borah, he made the fur- 
| ther promise that he would summon 
|a special session of Congress to un- 
| dertake the work of tariff revision. 


Took Hoover at His Word 

The western farmers were anxious 
for an excuse to vote against a 
Catholic “wet” like Al Smith and so 
they accepted Mr. Hoover’s pledges 
at their face value and rolled up huge 
majorities for him and the lesser Re- 

| publican nominees in all the western 
| States. Mr. Hoover accordingly 
found himself in the White House 
faced with the necessity of redeem- 
ing his tariff pledges. But before | 
he took office the old Congress had | 
to hold its final session and the ad- | 
vocates of tariff revision were not | 
long in getting to work. The Ways | 
and Means committee of the House | 


of Representatives proceeded to hold, bo 


| since 1923, in the same sort of cratic politicians are to-day eager 


will be drawn up and from this the 


The Nation also publishes a story 
about a Republican National Com- 
mitteeman who appeared in Wash- 
ington during these hearings and 
was asked if he was interested in 
them. “Listen,” was his reply. 
“You guys know I am no saint but 
some things are too raw for me and 
this tariff bill is going to be one of 


them. Before this gang gets through 
they will make old Joe Fordney look | 
like a free trader. No, sir, I may & | 


a politician, but I’m not a hog.” 
Now there are clear signs. that 
President Hoover has already taken 


fright at the shameless abandon of | 


the protectionist clamor for, in his | 
brief message summoning the new 
Congress to meet in special session 
on April 15, he explicitly stated that 
the tariff revision would be of a 
limited character. Accordingly the | 
prospects are that he will exert all | 
his influence to restrain protectionist | 
excesses, but, how far he can succeed | 
is another matter. For one thing, | 
he will not have the help of any) 
strong anti-protectionist opposition | 
in Congress because under the guid- | 
ance of Al Smith, the Democratic | 
party foreswore its old low tariff | 


traditions last fall and many Demo- | 


suppliants for higher tariffs on dif- 
ferent articles. 

The Republican progressives are | 
leaderless and have no coherent or- | 
ganization and they mostly come} 
from states where the demand for | 
agricultural protection is widespread. | 
Again, the present Congress will be | 
peculiarly susceptible to log-rolling 
manoeuvres and the politicians will 
barter promises of support for one 
schedule for promises of the endorsa- 
tion of another. The influence of 
the administration may be strong) 
enough to prevent a general mea- | 
sure of tariff revision but all the | 
omens forecast that a bill revising | 
in a sharply upward direction all 
the duties on farm produce will pass | 
both Houses and be presented to | 
President Hoover for his signature. 
He can, of course, exercise his veto 
but to do so would provoke the bitter 
resentment of his western support- 
ers and he could hardly afford to 
quarrel with them at this stage in| 
his presidential career. Yet Presi- | 
dent Hoover is a practical man with ! 
some knowledge of economics. When 
his advisors tell him, as they can, 
do, that the value of the exports of , 
the six basic farm commodities of | 
the United States is $1,069,000,000 
and the imports of these same com- | 
modities are only valued at $150,- 
000,000, he can calculate that even | 
if the American farmers could turn | 
their home market into a complete- 
ly closed preserve, it could only take | 
care of about 14 per cent of the} 
present exportable supplies, while | 
86 per cent of this surplus would still | 
have to be sold abroad in open com- ! 
petition. Under these conditions! 
not even a prohibitive tariff could | 
bring the American farmer a higher 
price for his products than the world 
level warrants, 


AUDIT OF BROKERAGE. 
BOOKS IS IMPERATIVE. 


Legislation Being Secured to) 
Implement Action of 
Exchanges 


| 


—-——_ ' 

A bill was introduced into the On- 
tario Legislature this week by Hon. 
W. H. Price, the attorney-general, to | 
give effect to new regulations devised 
by the committees of the Toronto Stock 
Exchange, and the Standard Mining Ex- 
change, looking towards the better 
governance of those bodies. Under the | 
provisions of the bill the books of mem- 
ber houses are to be audited without 
warning twice a year. The bookkeeping | 
systems in vogue are also subject to 
regulation. Non-treasury stock certifi- | 
cates, the proceeds of which does not 
go into the company’s treasury, are to 
be stamped as such in ink of a con- 
trasting color to that used in other 
portions of the document. Registered 
brokers and stock salesmen, in addi- 
tion, are liable to indictment if they 
fail to inform a prospective purchaser 


ion a gan COMPANY, Limited 


Under the bill, the brokers’ audits 
are to be made by auditors to be desig- 
nated by the executive committee of | 
the stock exchange. A panel of audit- | 
ing firms approved by the committee 


A whole or partial audit of any firm’s | 


on Springhill Div. to 

| C. R. & C. Co. 
$ 355,715 $1,667,832 

| Less: 
| Bond interest 221,508 

Bond int. C.R.&C. Co. 130,725 
Disc. on C.R. bonds 17,344 
} Int. on income bonds 210,000 


210,075 
129,788 

17,344 
210,000 


| Loss for year 
Dist. to employees . 


Net loss for year $ 303,183 x$ 988,254 


xProfit. 


Net working capital of the com- |— 


pany shows a decline of roughly 
$500,000 during the year. At the 
end of 1927 current assets exceeded 
corresponding figure for 1928 is $4,- 
221,504, a net difference of $517,840. 
current liabilities by $4,739,344. 


Canadian Car & Foundry 
Company, Limited 
DIVIDEND NOTICE 


NOTICE is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) on the paid up Prefer- 
ence Stock of the Company for the 
quarter ending March 31st, 1929, has 
been declared, payable on the 10th day 
of April, 1929, to Shareholders of rec- 
ord on the 22nd day of March, 1929, 


By order of the Board, 


A. C. BOURNE, 
Secretary. 
Montreal, January 30th, 1929. , 


King Edward Hotel 
Company, Limited | 
Dividend Notice 


Notice is hereby given that a divi- 
dend of One Dollar and Fifty cents 
($1.50) per share has been declared 
on the Common Stock of the King 
Edward Hotel Company, Limited, 
payable the first day of April, 1929, 
to shareholders of record at the close 
of business on Wednesday, March 
20th, 1929. 

By order of the Board. 

D. H. McDOUGALL, 
Secretary. 


DIVIDEND NOTICE 


TRAYMORE LIMITED 


Preference Dividend No. 8 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. for the quarter ending the 81st 
day of March, 1929, being at the rate 
of seven per cent. per annum, has 


/ 
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DOMINION RUBBER 
PAID SUBSTANTIAL 


Paid on Common in 
Past Year 


From Our Own Correspondent - 


MONTREAL. — The Dominion | Other int. 
Rubber Company paid a dividend of | 1. 
$25 on its new no par common stock | nepreciation 


in 1928, Investment interest in the 
company, however, is confined to its 
preferred stock and bonds. No divi- 
dend had been paid on the common 
stock since 1914. 

Net sales of the company for the 
year ended December, 31, 1928, 
amounted to $20,249,954, an increase 
of nearly $1,000,000 over sales in the 
previous year. Operating expenses 
were substantially: higher, leaving a 
net income of $1,704,538, an, increase 
of $161,000 over the 1927 figure. 
Dividends on the common stock total- 
ling $2,805,500 were paid during the 
year; the income account shows a 
debit balance of $1,832,105. ; 

The balance sheet’ reveals a big 
drop in loans receivable, and working 
capital is proportionately lower. 
Goodwill is still carried at $4,214,052. 


Mic) BOM Mio 


NOL Cextile Co. 


Notice of Common Stock Dividend 


DIVIDEND of One Dollar and 
Twenty-Five Cents ($1.25) per 
share has been declared on the Common 


“Mount Royal Hotel 
Company, Limited 
Preference Stock Dividend 


Notice is hereby given that a divi- 
dend at the rate of one and one-half 
per cent. (144%) has been declared 
on the Preference Stock of the Mount 
Royal Hotel Company, Limited, pay- 
able the first day of April, 1929, to 
Preference shareholders of record at 
the close of business on the 15th day 
of March, 1929. 
By order of the Board. 
D. H. McDOUGALL, 
Secretary. 


Canadian Locomotive Company 
Limited 


Dividend No. 69 


Notice is hereby given that quar- 
terly dividend of one’ and three- 
quarters per cent. of the Preferred 
Stock was declared payable April 1, 
1929, to shareholders of record March 
20, 1929. 

By order of the Board. 

G. W. DALY, 
. Secretary. 
Kingston, Ont., March 8, 1929. 


‘Economic Investment 
Trust Limited 


Notice is hereby given that the 
Directors of the Economic Invest- 
ment Trust Limited have declared a 
dividend of one dollar per share, 
being at the rate of four per cent 
per annum, for the half year ended 


| the 31st March, 1929, payable on the 


2nd day of April, 1929, to the Share- 
holders of record at the close of 
business on the 20th March, 1929. 


Western Grocers Limited 
Notice of Dividend a 


A dividend of one and three-quar- 


BOND INT EREST COMMON DIVIDEND | comparison of profit ‘and loss fig- 


Lower Operations Result in| Report Shows $25 a Share | iat 


ty Sm 
Lm OD Oe ER ee LON LO Bn &... March 


During the past year, shareholders 
approved a change of capitalization 
whereby the 30,000 shares of com- 
mon stock of par value $100 were 
split four for one. Following is a 


ures for the last three years: 
1928 1927 


20,249,954 19,201,648 
*18,545,415 °17,658,125 


1,704,538 
521,233 


1926 


#19,708,040 
18,011,275 


1,696,765 
556,000 


1,140,765 
97,502 


1,043,263 


Op. exp. 
1,543,522 
556,000 
987,522 
32,742 


Net inc. 
Bond int, 


_— 


Balance _—‘1,183,305 


1,183,305 


plants are located at Geary Ay, 
Toronto, and on Wall Street, n 
the latter being operated undew 
name of Hilton Bros., a wholly 
subsidiary company. aya 

As outlined in the annual + 
owing to the unprecedented: dep 
experienced in Eastern and 
Canada for the company’s Pp 
during the past year greatly increas 
manufacturing facilities were ure 
required at both factories. To my 
this situation the floor ‘areq -9# 
Winnipeg plant was increased g Y 
|mately fifty per cent. and adim 
property being unavailable for ® 
expansion in Toronto, the company 
cently purchased a four acre me 
facturing. site at Leaside on / 


Balance 
Pid. div. 


1,183,305 
210,000 


—_— 


Balance 973,305 
Com. divid. 2,805,500 


Balance 5 


$1,832,195 
Prey. surp. 8,050,363 


P. &A,, bal. 6,218,168 8,050,368 


|} ®Ineluding depreciation, 
tAdiverse. 


Working Capital Position 
1928 ' 1927 


| Curr. assets 7,748,818 9,067,727 
| Curr. liabs, 836,968 713,307 


| Net Ww. C. 66,911,845 8,354,420 


} x 


‘CORRUGATED PAPER > 
CLOSES FINANCING 
& 


Gairdner and Company, Toronto, are 
this week offering the unsubscribed 
portion of additional financing recently 
announced by the Corrugated Paper 
Box Company. Simultaneous offering 
is being made throughout the West by 
Oldfield, Kirby & Gardner, Winnipeg. 


744,780 
7,305,588 


4905155 


553,108 
210,000 


$84,108 
$80,108 
6,962,475 
7,305,583 


4,727,935 


new factory is now being 
be ready for occupation e 
month. The New Leaside pila 
have a ground floor area of over 
000 square feet and there still 
sufficient land on the site to 
for very considerable future additions 
These expansions, toward which the e 
tire proceeds of the present finanen 
are to be applied, will more ths 
double company’s product 
capacity. Ps 
Additional 7 per cent cumulative 
sinking fund, redeemable preferens 
shares (par value $100), with the gin 
to purchase two shares of the no 
ie common stock at $20 per g| 


the 


are being offered at $95 per . 
flat, and on this basis yield over Jae 


per cent, 


/EXIITES 
DOMINION 


The Corrugated Paper Box Company 


| English Electric 
COMPANY 
of Canada, Ltd. 


Dividend Notice 


Notice is hereby given that the regular 
| quarterly dividend of Seventy-five cents (75c) | 
Class “‘A” stock of this Company has 
| been decldred for the quarter ending March 


|on the 
| 


| holders of record March 30th, 1929, 
By order of the Board, 


A. MUNDY, 
Sec 
Toronto, March 15, 1929. 


re at 
30°%, 1929, 
By order of the Board, 


L. C, HASKELL, Secretary, 
Montreal, Feb. 22nd, 1929, 


| UNDER THE MANAGEMENT OF 
|| POWER CORPORATION or 
| LimuteD 


Northern Ontario Power 
Company, Limited 


DIVIDEND No. 2. 
A DIVIDEND of 114% (being at the 
rate of 6% per annum) on the 6% 
Cumulative Convertible Preferred Stock 
HERN ONTARIO POWER 
ITED, has been 
March 
3ist, 1929, payable April 25th, 1929, 
to shareholders of record March 30th, 

1929. 


By Order of the Board, 
L. C. HASKELL, Secretary. 
Montreal, February 26th, 1929. 


Canadian Pacific Railway Company 
Dividend Notice 
At a meeting of the Board of Direc- 
tors held to-day the following divi- 
dends were declared:— 


| cent. for the half year ended 31st De- 
| cember last; 
On the Common Stock, two and one- 


| 80th, 1929, payable April 15th, 1929, to share- 


retary. 


| On the Preference Stock, two per 


- CANADA BREAD 


| dividend of 1%4°% has been declared on the 
committee will designate the auditor | Class “A” Preferred shares of the Canada 
who is to go over any firm’s books. | Bread Company, Limited, payable April 1st, 

1929, to shareholders of record at the close 


oks may be ordered at any time by | of business on March 15th, 1929, 


ters per cent (1%%) on the New 
Preference Stock of Western Grocers 
pees has ee seaees _— Bg 
quarter ending are st, ? Both dividends are payable 1st April 
payable April 45th, 1929, to share- a to Stockholders of record at three 
holders of record March 31st, 1929.) p.m. on 1st March next. 


By order of the Board. By order of the Board, 


W. P. RILEY, | ERNEST ALEXANDER, 
President. Secretary. 


Winnipeg, March 11th, 1929. Montreal, 11th February, 1929. 


NOTICE OF DIVIDEND | 
Hinde & Dauch Paper Co. | 
of Canada, Limited 


Manufacturers of Corrugated Boxes, | 
Fibre Board Boxes’ and Straw Board 
Notice is hereby given that a divi- 
dend for the three months ending 
Mareh 31st, 1929, of 25c. per share 


half per cent. for the quarter ended 
31st December last, from railway rev- 
enues and Special Income; 


been declared on the Preference 
Stock of the Company. 


The above dividend is payable on 
and after the Ist day of April, 1929, 
to shareholders of record at the close 
of business on the 20th day of 
March, 1929. 


By order of the Board. 
E. J. SWIFT, 
Secretary. 
Toronto 2, March 15, 1929, 





MONTREAL TRAMWAYS 
COMPANY 


Annual General Meeting 
Notice is ‘hereby given that the An- 
nual General Meeting of the Sharehold- 
ers of the Montreal Tramways Com- 
pany will be held at/ the Company’s 
Offices, Tramways Building, 102 Craig 
Street, West, Montreal, at 12 o’clock 


noon, on Thursday, the 28th day of 
has been declared upon the common Sensell 3000, forthe recention of 4ue 


stock of this Company payable on/p . 

: eport for the fiscal year tnded De- 
April 1st, 1929, to shareholders of | cember 3ist, 1928, Election of Direc- 
record at the close of business on | tors, and the transaction of such other 
March 15th, 1929. | business as may legally come before 

By order of the Board, | said Meeting. 
T. E. LLOYD, | The Transfer Books will be closed 
° Treasurer. | from the 8th to the 27th day of March, 
Toronto, March 15th, 1929. 1929, both days inclusive. 
soe ———— | By order of the Board. 
Y . PATRICK DUBEE, 
Ip op al ors Secretary-Treasurer. 
: one January 14th, 1929. 
Limited | 
Notice is hereby given that a divi- | ° 
dend of one and three-quarters per | Woods Manufacturing Company, 
cent. on the 7% Cumulative Sinking | Limited 
‘und Redeemable Convertible Pre- | 
ferred Shares of the Company for the Preferred Stock Dividend Notice 
quarter ending March 31, 1929, has| The regular quarterly Dividend of 
been declared payable on and after! One and three-quarters (1%%) per 
April 1, 1929, to shareholders of record | cent. on the Preferred Stock of Woods 
at the close of business on March 15,| Manufacturing Company, Limited, for 
1929. The transfer books will not be the quarter ending March 31st, 1929, 
closed. | has been declared payable April 1st, 

Dated at Toronto, Ontario, this 14th | 1929, to shareholders of record March 

day of March, 1929. 25th, 1929. 


COMPANY, Limited 


DIVIDEND NOTICE 


CLASS “B’—PREFERRED SHARES 


Notice is hereby given that a quarterly 
dividend of 1% has been declared on the 
Class “B” Preferred Shares of the Canada 
Bread Company, Limited, payable April 1st, 
1929, to shareholders of record at the close 
of budiness on March 15th, 1929, 


By order of the Board. . 
W. S. ANTLIFF, C.A., 
\ Secretary. 


CANADA BREAD 


DIVIDEND NOTICE 


CLASS “A”—PREFERRED SHARES 
Notice is hereby given that a quarterly 


By order of the Board. 


PROVINCIAL PAPER LIM 
Notice is hereby given 
regular Quarterly Dividend . 
1%% on Preferred stock 
been declared by PROVING 

PAPER LIMITED, payable 
1st, 1929, to Shareholders, 
record as at close of busi 
‘ 


j 


March 15th, 1929. 
(Signed) W. S. BARBER, — 
Secretary-Treasurer, 


Toronto, Ontario. 


DIVIDEND NO. 131. 


NOTICE is hereby given that a 
dividend of three per cent ey 
has been declared upon the _ 
up capital stock of this Corpora. 
tion for the quarter ending March. 
8lst, 1929, being at the rate 

TWELVE PER CENT tae 

ANNUM j 
and that the same will be payable } | 
on and after Monday, the B 
day of April, 1929. The Tra: , 
towel fh : Monda: 8th 
c rom Monday, ‘ ay : 
of March, until perl mins snk ; 
day of March, both dates inclusive, 


peaks <add a 


, PORE TRE 


tors. 


W.G. WATSON, 
: General 
Toronto, March 5th, 1929. 


QUEBEC POW 
COMPANY — 


Notice of Redemption — 


To the holders of the Series “A’ 
Thirty Year Six Per Gent, Firs 
Mortgage Sinking Fund. Gol 
Bonds and Registered Debentur 
Stock of Quebec Power Compar 


NOTICE IS HEREBY GIVEN 
that pursuant to the terms of th 
Trust Deed of Hypothec, Mortga 
and Pledge from Power Com 
pany to National Trust Comp 
Limited, Trustee, dated Octoder 25 
1923, and Supplemental Trust De 
dated December 2ist, 1923, sec 
the above mentioned Bonds 
Registered Debenture Stock, Queb 
Power Company will em all o} 


its outstanding Series' “A” Thirty” 


Year Six Per Cent. First Mortg 
Sinking Fund Gold ‘Bonds 
Registered Debenture S (wh 
| would, according to their \terms, 2 
ture and become payable Octo 
1st, 1953) on the first day of Ap 
1929, at one hundred,and jseven 
one-half per cent. \ 
principal amount thereof,’ togetl 
with accrued interest on such pr 
cipal amount to the said first day 
April, 1929. 

The said Bonds will be} 80 
deemed at the principal offic@of 
Royal Bank of Canada in the Cit 
of Montreal or Toronto, Caniada, @ 
at the principal office of the 2 
the Manhattan Company in thie Ci 
of New York, in the Boro of M 
hattan, State of New 
bondholders are required to pr 
their bonds with all unmatuf 
pons pertaining thereto for 

| tion at one of the Said offices 

| said date. a 
The said Stock will be so red 

at the principal office of the B 

Bank of Canada in London, Mngt 

| and holders of the said Stock 

/quired to present their Stock} 0® 

tificates for redemption at the\#a 

| office on the said date. e 
In case such Bonds and Stcckj 

not so preSented for redemptions 

| the first day of April, 1929, all in 

/est on said Bonds and Stock # 

cease from and after the said daté 
DATED at the City of Quebee, 

| 1st day of December, 1928. ‘ 


| QUEBEC POWER COMPA 
(Sgd.) James Wilson, 





the Corporation will be | 2” 


By order of the Board of Direc- © By, 


1073440) of the 


ie 


mG 


Sufficier 
aw Year 
=. Opera 


STOCK ME 
_ To Comp: 
Profitab! 

Now In 


large 


' \ ensures capacity 


co 


‘time. Thus the. bi 
‘able contracts 1s 1 
ed. | aoe 

Extensions and 
facilities are being 
eral of: the compa! 
will enable it ‘to | 
demand for structu 


Subsidiar; 
Its subsidiary, D 
ing, continues to. 


- * source of revenue. 


com - are wor 
sod che éutieok fo 
is excellent.. In a 
eral orders the co 
books, orders for 2 
ious sizes; four ne 
ons ; — ill eq 
other paper mill : 
parr gee 
acqui 

the close of 1928 : 
orders to keep it : 


sign of slackening 
field. The com 
plenitude of o 

and it should close 
stantially larger v 
orders, t it cart 
1928. 


Shareholders H 
Though earning 
Brid; ave fluctu 
in the last 15 ye 
have, on an @ e 
disbursements. 
value common was 
~ shareholders were § 
purchase new stock 
the ratio of.one ne" 


of the company. 
year has risen eo 


hood of 102. In a 
ular dividend of 6 


ayments for the 
s given below. 


1918 4b sdba koe 9.00 
ISIE: Ceicctosce ROC: 
1918 .ivcabecee BIS 
1916 Sreeeerese 20.00 
1917 Seeeteeeeee 11.50 


Interest payable annually on the 1st day of April, 
at the Royal Bank of Canada, in Sudbury, Toronto 
or Montreal, cs 


By-Law No. 
1111 


a series of tariff hearings and at} the executive committee, but there | 
once found themselves inundated| MUSt be an audit twice each year at 
with a flood of applications for high-| ere intervals. At is strictly de- | 
er protection. There came forward aoe = es ee cal aah ste — | some Set 
a group of agrarian organizations | atta audit” ie genanees of the 


3 ) 1 or partial audit.” The expenses of the 
‘with demands for tariff increases| audit will be paid by the executive 


Secreta 


| Referring to the foregoing N 

'of Redemption, holders of the s 

| Bonds may surrender the same (a 
any of the offices where such Bog 

| are payable as aforementioned 


W. S. ANTLIFF, C.A., 
Secretary. 


H. P. MACKECHNIE, By order of the Board. 


gc SNORE: | JOHN T. F. KEENE, 
Secretary-Treasurer. 


Montreal, February 12th, 1929. 


Empir 
King Edw 


Amount | 
15,000.00 


Term 


1112 
1114 
1117 
1118 
1113 
1115 
1116 


Any further information 
application, 
H. R. 


<r IIE er ot RR ee ee me 


ee ae te oe ee 


40,655.00 
35,000.00 
102,810.00 
79,815.00 
1,755.00 
10,300.00 
22,970.00 


20 Years 
ie 
20 

20 

20 

10 

10 

10 


be furnished on 


GRANT, 
Treas. Town of Sudbury 


will 


scramble and the New York Nation 


on every kind of farm produce and| committee and charged to the brokers, 
the schedules submitted on behalf; the amount so charged to be a lien on 


of the Farm Bureau Federation of | t”* 


broker's exchange seat until pay- | 


the United States would, if enacted | ment is made, 


into legislation, constitute a virtual 
embargo upon most types of Cana- 
dian farm produce. 


in their demands; 


tion and at the same 


an f But the indus-' , 
trial interests were not behindhand | e; 
they were anxious | continue to inc i 

, to commit the farmers as deeply as | H. i, poneel sales eebaoer, 
| possible to the principle of protec- |‘ 


‘We have laid out an extensive pro- 
time to secure gramme and 


Truck Plant Busy 
About 800 men are now employed in 
he new truck and coach plant of Gen- 
al Motors here and the number will 


Henshel, general sales manager. 


are well prepared for | 


additional favors for themselves. future expansion,” he said. “We shall | 
The proceeding’ before the counmit. | centre the truck and coach business 


tee developed into an unseemly 


lin 
oughly equipped to build the entire 
truck or coach.” 


Walkerville where we are thor- | 


SEASONED EXECUTIVE AVAILABLE 


He is experienced in company organization and man- oie ; : oe 
agement — including financial administration and | _ Notice is hereby given that a Divi- | 
sales direction—-and can bring to your business | dend of three per cent upon the paid | 
seasoned executive capacity. } up Capital Stock of this Institution | 
For a number of years, general manager of outstand- | has — ee for the quarter end- | 
ing Canadian industries, his services are now avail- | ing 30th March, 1929, being at the rate | 
able. * twelve —— per sapees. sad ee 
Investment houses, will find his capabilities espe- ~ ge ‘ ae 2 theo 
cially adapted to the procuring and analyses of indus- | Office of the Bank and its Branches | 


cotal ; ; : nee on and after Tuesday, the 2nd day of | 
—- wh Well known in April, 1929, to shareholders of record | 


; of the 20th March, 1929. | 
BOX 7, The Financial Post, 1070 Bleury Street, | By Order of the Board, 
MONTREAL 


THE DOMINION BANK | 


| 


C. A. BOGERT, 
General Manager. | 


‘27th February, 1929." 


holders of the said Stock may § 
render their Stock Certificates afftm 
office where such Stock is paymp 
as aforementioned, at any timé 
and after January Ist, 1929, 
prior to the date fixed for red 
tion, and upon such surrende 
receive a sum equal to the regempr 
tion price of one hundred andgse 
and one-half per cent. (109499 
with interest accrued on such/ Bani 
- aan to the date of su 
thereof. . 
QUEBEC POWER COMPANY; 


(Sgd.) James Wilsome? 





Mount Re 
"Western . 
=-BOUGHT 


Br. * 
7Rio: 


BOARD ROOM 
OT Ricrdan- Men 


located at Gea 
d on Wall Street, Wien 
peiee. operated under the 
niton Bros,, a 

Seeder wholly owned 
ned in the annual report 


in Eastern and Weste 


he unprecedented demand | *. 


the company’s Productg | 


past year great] 
ng facilities wend eerie ; 
both factories, T> m z 
on the floor area of th 
lant was increased approxi 
y per cent, and adjacent 
ping unavailable for Plant 
Toronto, the company re { 
based a four acre many; 
te at Leaside on which the. 
y is now being built te, 
or occupation early next 
New Leaside plant wil] ! 
nd floor area of over 112,. 
eet and there sti)] remaing 
nd on the site to Provide. 
siderable future additions 
sions, toward which the en. 
s of the present financin 
applied, will. more than 
company’s Productive 


7 per cent cumulati 
d, redeemable preferences 
alue $100), with the right 
two shares of the no par 
pn stock at $20 per share 
pffered at $95 per share 
this basis yield over 7.36 


Dominion 


Preferred stock has 
ted by PROVINCIAL 
MITED, payable April 
to Shareholders of 
at close of business 
h, 1929. 
) W. S. BARBER, 
Secretary-Treasurer, 


‘CORPORATION 


DEND NO. 131. 


is hereby given that a 
three per cent (3%) 


PER CENT PER 
ANNUM 
same will be payable 
Mondzy, the fi 
, 1929. The Transfer 
Corporation will be 
Monday, the 
ntil Saturday, 
ph, both dates inclusive, 


of the Board of Direc- 
’. G. WATSON, 
Ma: 


Redemption 


s of the Series “A”: 

Six Per Gent. First 
Sinking Fund Gold 
Registered Debenture 
ebec Power Company. 


S HEREBY GIVEN 
to the terms of the 
Hypothec, Mortgage 

m Quebec Power Com- 

onal Trust Company, 

be, dated October 25th 
plemental Trust Deed 
br Zist, 1923, securin 
entioned Bonds an 
benture Stock, Quebec 

y will redecm all of 

ge Series’ “A” Thirty 

Cent. First Mortgage 

i Gold ‘Bonds and 

penture Stock (which 

g to their \terms, ma- 

he payable en October 

ihe first day of April, 
nndred. and. :ven and 
pnt. (10734%.\ of the 
int thereof, ' ..gether 
terest on such prin- 
the said first day of 


nds will hej so re- 
principal off -@ of the 
anada in 1.2 Cities 
Toronto, Ca:.&da, or 
office of the B..ux of 
ompany in thie City 
the Borough of Man- 
of New York, and 
required to present 
all unmatu 
thereto for 


nt their Stock} ctT- 

emption at the said : 
date. ae 

Bonds and Stocky 


April, 1929, a 

ids and Stock wii 
fter the said date. 

( ity of Quebec, is 
iber, 1928.’ 
)WER COMPANY, 
) James Wilson, \ 


ie foregoing Notif ¢ 
jad 
ender the same ;a#t 
where such Bo 
forementioned, @n 
id Stock may sure 


k Certificates atthe’ 
1 Stock is paypiD 

d, at any tim o® 
ry Ist, 1929,/ an'd 


fixed for redomp- 

uch surrende#.-will 
ual to the redemp- 
hundred and:-seve.n 
r cent. (107%%) 
ued on such Bonds 
date of s 


)WER COMPANY, 
James Secreta 


* 


"Walmsley (Canada), 


” period 
a" 


IANTS OCCUPIED 
"FOR LONG PERIOD 


Sufficient Work For 
pe Years Capacity 
~ Operations 


MERITS SEEN 


Profits Will Accrue 
- To Company From 
» Profitable Work 
"Now In Hand 


Our Own Correspondent 
N L—Though the ex- 
which accompanied the ap- 
ion in the stock of Dominion 
ge last fall has subsided, the 
Seany continues to strengthen its 
gention. Orders on hand are suffic- 
49 keep the plants busy for three 


rs, and there can be no doubt that 
‘compe ny will show substantially 
pher nings the end of the pres- 


tag 
ae 
oe: | 


° 

s in 1928 were equivalent 

a share on the common. | 
tual cash benefits from the | 
arger orders which the company has 
have hardly yet begun to 

the merits of the stock as a 
“are obvious. Moreover, the 

any has worked its way into the 
where it can virtually pick | 

its contracts, since the | 

of business on hand | 

es capacity production for some 
Thus the big bear of unprofit- 
, ts is virtually eliminat- 
stensions and additions to present | 
are being carried on at sev- 

| of the company’s plants, which 
enable it to keep up with the 


_, @emand for structural steel. 
Subsidiary Thrives . 

_ Its subsidiary, Dominion Engineer- 

tog, continues to prove a material 

revenue. The plants of this 

r -are working at capacity, 

d the butlook for the current year 

cellent.. In addition to its gen- 

orders the company has on its 

doks, orders for 20 turbines of var- 

s sizes; four newsprint machines; 

ur electric steam generators and 

paper mill equipment. Charles 

which was 

by Engineering toward 

- close of 1928 also has sufficient 

sto keep it fully occupied for 

months. 


Dominion Bridge owns approx- 

nately 60 per cent of the stock of 

neering; these holdings bring 

“about $324,000 to the parent organ- 
ation, annually in dividends. Thi 
quivalent to over 85 cents a share 

; tanding stock of Dominion 


‘ Outlook Satisfactory 

From all ‘ali angles the outlook for | 

Dominion Bridge is promising. Th 
the company is dependen 


_ taken in Canada. The past year 
a record in. building con- 
struction work. Dominion Bridge 


. | showed an increase of 66 per cent in 


its sales. . 
The first two moriths of the pres- 
ent year showed a substantial in- 
_ erease in construction over the same 
in 1928. As yet, there is av 
slackening in the building 
The company is assured of a 
plenitude of orders during the year, 
‘Gnd it should close 1929 with a sub- 
 Stantially larger volume 6f unfilled 


orders, than it carried forward from 
1928. 


Shareholders Have Benefited 
= Though earnings of Dominion 


» Bridge have fluctuated considerably 


in the last 15 years, sharehoiders 
ve, on an average, received healthy 
disbursements. The old $100 par 


» value common was split five for one 
» dn October, 1927. 
shareholders were given the right to 


In January, 1928, 


purchase new stock at $80 a share, in 
the ratio of.one new share for every 
‘eight shares held. In November, 
1928, rights were again offered to 
shareholders to purchase new stock 
at $50. a share, on the basis of one 


_ new share for every ten held. 


There are now 373,125 shares of 
tommon stock outstanding. These 
Shares represent the sole securities 
of the company. The stock this 
year has risen as high as 110, with 
trading at present in the neighbor- 
hood of 102. In addition to the reg- 
ular dividend of 65 cents a share a 
cash bonus of 20 cents was paid to 
shareholders of record of October 
$1, 1928. A record of dividend 


given below. 


1 
' es for the last fifteen years 
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About 30 new enterprises representing up te $7,000,000 each of new capital have been established on Toronto’s water front as a 
result of the near completion ef the harbor development. Photograph shows grain boats tied up for ‘winter and also two new grain 


elevators. 


Nothing Over $500 


Suggestions for the Beginner in 
Investment Whose Capital 
is Limited 


Suggestion No. 16 — National Breweries 
By RIELLE THOMSON 


_ Many investors feel that the brew- 
ing industry offers an interesting 
outlet for investment funds due to 
the record in years gone by of the 
many breweries which have brought 
huge returns to their owners. But 
the brewing stocks over the past year 
or two, have largely been bad actors 
marketwise. The industry has been 
much overdone, particularly in On- 
tario where the possibilities of ex- 
ports sales have been over-empha- 
sized. 

_ Despite the over expansion of the 
industry, despite the record of many 
of the other companies, and despite 
the fact that it costs over $500 to pur- 
chase five ‘shares in the company, 
National Breweries shares are in- 
cluded in this series. 

National Breweries is included in 
these recommendations because of its 
undoubted long hold merits; because 
of its capable board of directors; and 
because it appears to be in the attrac- 
tive investment class. At present 
prices of about $133 a share, five 
shares would cost a little over $650. 
And the inclusion of the shares would 
strengthen an investment list of any 
kind. 

Differs From Others 

National Breweries appears to oc- 
cupy an entirely different position to 


ies. In the first place the brewing | 
industry in Quebec is not over ex-| 
— as it isin Ontario. The Que- | 

ec industry does not have to rely on | 
exports for profits. National Brew- | 
eries and its competitors can make | 


money from the consumption in Que- | 
bec alone—without taking into ac-| 
count export sales at all. 
Incidentally, the Quebee Liquor | 
Commission by its scale of prices is | 
endeavouring to reduce the consump- 
tion of hard liquors and to increase 
the sales of wines and beers. This 
policy has had much to do with the 


| decline in drunkenness in the Prov- 


ince of Quebec and has had a very 
direct bearing on the increasing con- 
sumption of beer there. There seems | 
to be little doubt that for the future 
beer sales will increase with a conse- 
quent benefit to National Breweries. 
Other Favorable Factors 
The ever increasing flow of sum- | 
mer tourists to Quebec is another fac- | 
tor which has had a substantial ef- | 
fect on sales in the past and is likely | 


standing 180,343 shares of no par 
value. 

National Breweries is steadily pur- 
suing the policy of es back huge 
sums into the undertaking year by 
fear. No immediate betterment in 
the return to the shareholders can be 
anticipated, but the results of this 
policy, cannot but fail to make then 
themselves felt over a term. While 
there is apparently no possibility of 
an immediate split in the stock, yet 
the progress which is being made 
cannot fail but to result in a split- 
up in the shares in the long run. 

Pursues Sound Policies 

Some indication of the eatisfactory 
conservative policies being pursued 
by the management may be obtained 
from its working capital position and 
from its incgme account. 

At the end of 1927 the ratio be- 
tween current assets and current lia- 
bilities was about five to one. Work- 
ing capital was $2,900,000—an in- 
crease of $800,000 during the year. 

The 1927 income account reveals 
the fact that into reserves, deprecia- 
tion and surplus the company plow: 
ed back some $980, figure 


which compares with the fixed assets | 


THREE COMPANIES, 
EACH AN ENTITY, 


| MAKE SPRUCOLITE 


Process is Owned by U.S., 
British and Canadian 
Firms 


A number of investors have been 
wondering how many different Spru- 
colite companies were in existence, 
owing to the fact that shares are 
selling in the United States at around 
$40 while apparently similar shares 
are being offered in Canada at $14. 
There are two different companies on 
this continent incorporating the word 
“Sprucolite” and one in England. 

The original Sprucolite Corpora- 
tion was formed in the United States 
with a capitalization of 25,000 class 
“A” shares, no par value, and 10,000 
class “B” shares, all pf which were 
issued. The class “A” shares are en- 
titled to a dividend of $2 per share 
and in case of liquidation, are pre- 
ferred as to assets, Class “B” 
shares are entitled to a dividend of 

2 after class “A” requirements have 
been satisfied. Any profits over that 
amount are shared equally by both 
classes. Both classes vote. 


Traded in Toronto 
The corporation has about 250 | 
shareholders, some 140 of whom are 
in Canada, holding about 9,000 shares 
class “A.” The stock was issued at 
shares. W. R. McCoo & Co., of To- 
ronto Curb, where present quotations 
are in the neighborhood of $40. 
Class “B” shares are not listed and 
are held within the company’s organ- 
ization. 
Sprucolite Corporation has a plant 


of $8,543,368. The comparison be- at Bloomfield, N.J., where the com- 
tween these two figures obviously | Pany’s product, compressed spruce, 
indicates that the shareholders ulti-| 1s manufactured by a patented pro- 


on the Yolume of construction under- | that of most of the Ontario Brewer- | mately will reap a reward from such | cess. The only commercial article 


a careful stewardship by the direc- 
torate. 
Accounting Is Conservative 

The statistical figures of the com- 
pany each year do not show a par- 
ticularly impressive relation between 
the amount ea on each share of 
common stock and the amount paid 
out in dividends—but this is due to 
conservative accounting methods. 

National Breweries experienced an 
excellent year in 1928; it will experi- 
ence as good and probably a better 
year in 1929; and the stock seems 
now to be in virtually the long hold, 
sound investment class. As such it 
can be included with the utmost con- 
fidence in any list of securities, par- 
ticularly as, if held for a year or two, 
the shares hold perhaps more promise 
of appreciation than many other 
shares occupying an equally sound in- 
vestment position. 

The 1928 annual report of the com- 
pany will soon be published. It 
should reveal profits at a satisfac- 
tory level coupled again with a ma- 


| zation of 50,000 class “A” no 


made at present is motor pulleys. It 

is expected that in a few weeks the 

product will be also employed in the 

making of split pulleys. It can be 

used for a number of purposes where | 
a hard wood or fibre material is re- 

quired. 

Canadian Sprucolite is a subsidi- 
ary of another subsidiary of the 
Sprucolite Corporation. In London, 
Eng., Sprucolite Corporation, the 
United States organization formed 
International Sprucolite, Ltd., to 
which were granted the rights of 
manufacture in the rest of the world 
outside the United States. Canadian 
Sprucolite was formed to acquire the | 
rights for Canada and Newfoundland | 
from International Sprucolite, which | 


company. 
To List Another 
Canadian Sprucolite has a capitali- 
par 
value shares and 80,000 class “B” 


owns 30 per cent. of the Canadian | 


| Shares. Of these, 30,000 class “A” 


and 60,000 class “B” are to be issued. 


to have a favorable bearing on Na-| terial strengthening in the balance|A large number of the class “A” 


tional Breweries in the future. 

From a competitive angle, the 
company is in a satisfactory position. 
It supplies about two-thirds of the 
entire output of the province—some 
with a knowledge of its operations 
feel that 75 per cent would be the | 
more accurate figure. 

National Breweries chief competi- 
tor is Molson’s Brewery—a long 
established and sound undertaking 
conducted along the best lines. There 
seems no possibility of over keen 
competition between these two sound, 
ably-managed organizations. 

Some years ago, there was a “beer | 
war” in Quebec with the usual price 
cutting. This was due to special cir-| 
cumstances connected with Frontenac 
Breweries, a small independent, pro- 
ducer. The war was concluded by 
National Breweries obtaining control 
of Frontenac and so ending the fight 
which resulted in materially reduced 


| profits for all the brewers. 
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No Other Competitors } 
There are in the province at most | 
but one or two other producers. But | 
they are small and merely serve a | 
limited territory immediately ad- | 
jacent to their plants and really do 
not enter into any consideration of 
the outlook for National Breweries. 
And now as to the company itseif. 
National Breweries is the consolida- | 
tion of thirteen breweries. In addi- | 


| tion, it owns virtually all the shares | 


of Frontenac Breweries. 
The plants are located in various | 
points throughout Quebec, but most | 
of the breweries are in Montreal and | 
Quebec City. Due to the location of 
its plants and its thousands of long- 
established retail outlets, the com- | 
pany occupies a strategic position in | 
the domestic and export markets. 
Has Marvellous Record 
National Breweries shares have 
had a marvellous record. Dividends | 
have been maintained steadily since | 
they were originated, with the excep- | 
tion of 1925, when the dividend was | 
reduced due to the lower profits re- | 
sulting from the beer war. 
The stock was split four for one | 
in 1920 and in 1925 the shareholders 
were given the valuable rights to sub- 
scribe for one new share at $35 for 
every share held. There are now out- 


sheet position. 


Stock previously discussed in this 
series of articles for the small in- 
vestor were, in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co. of Can., Imperial 
Oil, Power Corp., Brazilian Traction, 
Canadian Canners second preferred, 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- 
real Light, Heat & Power, Moore 
Corp., Massey-Harris, Bank of Mont- 
real and British-American Oil. . 


W. A. Mackenzie 


& Co., Limited 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 


Orders executed on all 
Exchanges. Same careful 
attention given to sm 

orders as well as large. 


shares have been distributed through 
Canada at a price of $14 and carry- 
ing a bonus of 50 per cent class “B” 
shares. W. R. McCoo & Co., of Tor- 
onto, 

A plant is being built at Guelph 
by the Canadian Sprucolite, Ltd., to 
manufacture the material. Much of 
the heavy machinery is now installed. 
It had mainly to be imported, not 
being manufactured in Canada. The 
factory is expected to be in operation 
in March or April of this year. 
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MacMillan 


SECOND 
SECTION 


No. 


CANADA GYPSUM 
MAY CARRY OUT 


TO CANADA DRY'Sel]s Canadian Lumber) EXPANSION PLAN 


Financial . World Again 
Calls It Promising 
Issue 


According to a once-popular in- 
vestment theory, the surest way to 
financial independence is to place 
one’s funds in the securities of com- 
panies dealing in those goods which 
are indispensable to life. Secular 
trends would then take care of the 
problems of building an estate, ar- 
gued this school of investment 
thought, for such companies are 
bound to “grow with the country.” 
There is still a great deal of merit 
to this theory, but it must be ap- 
plied judiciously. Food, clothing, 
and shelter are the three primary 
necessities of human life. Looking 
over the records of the past ten 
years, one finds that the representa- 
tive food stocks include some very 
disappointing issues as well as some 
of those which have made the most 
spectacular gains, that the shares of 
textiles and other companies related 
to the clothing business have been 
one of the weakest sections of the 
market, and that the building sup- 
plies division has been notable for 
wide fluctuations and spectacular 
performances on both sides of the 


| market. 


Rise of Luxury Stocks 

On the other hand, so many “spe- | 
cialties,” in large part stocks of 
companies in the amusement field or 
luxury trades, have multiplied in val- 
ue in very short periods, that such 
shares appeal to the imagination of 
the public in a much more compelling 
way than those of companies in the 
more prosaic divisions of industry. 
The remarkable uniformity and con- 
tinuity of prosperity is, of course, to 
a large degree responsible for the 
spectacular records of luxury stocks, 
In addition to the stocks of com- 
panies that come suddenly into 
the speculative limelight as the 
result of some new _ departure, 
an invention or the rapid spread of 
a new fad, there are others which, 
though they are unquestionably to 
be classed in the non-essentials divi- 
sion, do not represent merely mush- 
room growth or a passing fancy of 
the fickle taste of the public. 

Applying these comments to Can- 
ada Dry Ginger Ale, Financial World | 
of New York remarks: 

Canada Dry Ginger Ale instituted 
a policy of expansion in 1928 which 
lends a new interest to the common 
shares of this company. The manu- 
facturing subsidiaries controlled by | 
this holding company constitute the 
largest unit of ginger ale producers 
in the world, and further growth is 
indicated. 

Development Remarkable 

The company was originally a 
Canadian enterprise exclusively, and | 
for many years operations were lim- | 
ited to that country. In 1921 efforts 
were directed toward building up 
sales in the United States, culminat- 
ing in the organization of Canada 
Dry Ginger Ale, incorporated in 
Virginia in 1924. The present man- 
agement assumed direction of the 
business in 1923, and development 
of the company since that year has 
been remarkable. A Delaware hold- 
ing company was organized in 1925, 
which owns, directly or indirectly, the 
entire capital stocks of all the sub- 
sidiaries, including Canada Dry 
Ginger Ale, Ltd., the Canadian oper- 
ating company. While the latter has 
been engaged for some time in the 

(Continued on Page 14) 


THE BRITIS 


in Markets of World 


Is Now Fighting Valiant Battle for Subsidy to Put | 


B.C. Timber on Even Footing with | 
U.S. Product | 


By CHARLES L. SHAW | 


Less than ten years ago a young 
government official resigned his job, 
hired a stenographer and went into 
business on his own. He intended to 
pioneer a new field and there was | 
something in the determination of 
the man and the acumen which he had 
shown in his public career that made 
his closest friends feel he would make 
a go of it. 

But there were always the scep- 
tics. They wondered why a young 
man who at less than thirty had been 
rewarded with the management of an 
tmportant government department 
should so abruptly abandon the sure 
thing for the uncertain. 


Didn’t Go Back 

“He'll be back again presently, 
looking for a job,” these sceptics 
told each other. “He'll realize that 
he had a good thing here and that 
the world isn’t full of plums for 
everyone.” 

But H. R. MacMillan didn’t go 
back. He went on pioneering, get- 
ting a great kick out of it all and 
incidentally building up one of the 
greatest businesses of *its kind in 
Canada. , 

“T simply saw an opportunity and 
made it my business to make the 
most of it,’”? MacMillan will tell you, 
with a shrug of his great shoulders, 
his eyes sparkling at you from under 
his distinctively heavy brows. 
realized that the lumber industry 
was the biggest thing on the Pacific 
Coast, that British Columbia had in 
it something to sell which in a few 
years couldn’t be duplicated any- 
where. There were a great many big 
mills operating in the industry and 
shipping to the markets of the world, 
but it seemed to me that the market- 
ing branch—that is to say marketing 
overseas—was being neglected; that 
no one was giving specialized atten- 
tion to that, despite the fact that here 
in British Columbia the export end of 
the lumber business is the biggest 
thing we’ve got.” 

Showed Vision and Courage 

MacMillan’s decision showed vision 
and also it showed courage, for he 
had been the head of his department, 
recognized as one of the outstanding 
foresters in Canada and an authority 


H. R. McMILLAN 
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BALANCE SHEET, 31st DECEMBER, 1928. 


(Adjusted to nearest £) 


LIABILITIES 
CAPITAL— 


Authorised—5,000,000 
Shares of £1 each 


Issued—900,000 6 per cent. 
Cumulative Preference 
Shares of £1 each, fully 


5,000,000 


1,800,000 
763,004 
500,000 


Creditors and Credit balances 
Reserve Account 
Profit and Loss Account— 
= at 3lst December, 
1927 
Less—Dividend on the Or- 
dinary Shares, paid 15th 
March, 1928 . 


Net profit for 1928, after . ; 
transferring £100,000 to | 
Reserve Account *144,452 


169,184 
Less—Dividends on 6 per 
cent. Cumulative Prefer- 
ence Shares for year to 


8lst December, 1928 ... 54,000 


ASSETS 


Cash at Bankers and in hand .. 

Government Securities, at cost 

Debtors and Debit Balances . 

Metal and Ore Stocks on hand 
at cost, or under 

Shares, Interests and Invest- 
ments at cost 

Office Premises, Expenditure, 
Premium for Lease, Furni- 
ture and Fittings .sccccesce 


115,184 


3,168,188 


Contingent Liability for Bills dis¢ount- 
ed, etc., £189,414 (of which £150,144 
has since run off) 


Dr. PROFIT ANDLOSS ACCOUNT for the year ended 31st DECEMBER, 1928. Cr, | 


To Directors, Fees, Technical Fees, 

Audit Fees and Legal Expenses 11,725 
“ Staff Superannuation 4,676 
“ Expenditure on Offices, Furni- 

ture and Fittings, written off 
“ Transfer to Reserve Account .. 
** Balance, net profit carried to 


Balance Sheet 


606 
100,000 
144,452 

£261,459 
Semmens 


F, G. PALIN, 
Secretary. 
REPORT OF THE AUDITORS TO THE 


CHARLES V. SALE 


CECIL L, BUDD 
SHAREHOLDERS OF THE BRITISH METAL 


————_ 


$3,168,188 | 


& 
By Trading Profit after providing 
for taxation and reserves, and 
after charging management 
commissions and administra- 
tion expenses .. : 
“ Provision for Contingencies, no 
ionger required 


221,459 | 


on reforestation and timber markets. 
He was a mighty valuable man for a 
government to have—and he was 
only thirty years of age. Not a few 
young men would have considered 
themselves mightly lucky to have a 
post like that and done their darnd- 
est to keep it. 

There are some men born to gov- 
ernment service. They are content 


to do the day’s job as they are ex- |. 


pected to do by their superiors. They 
revel in statistics whether or not the 
columns of figures and facts mean 
anything to their own pocket-books. 
They like to study and experiment 
and find contentment in spreading 
the sum of their knowledge to the 
world at large in the form of lectures 
and freely distributed bulletins. 

There are other men who find that 
sort of a life irksome in the ex- 
treme; who like to run things in their 
own way without having to consult 
with others and end up by having 
their best ideas pigeon-holed for the 
day of future reference that never 
comes. These are the men who like 
to turn things to their own account, 
regard the world as their backyard 
and get out and work init. 


| Staff of Hundred 


Such a man was MacMillan, and 
| that is precisely why he dropped the 
sure thing and proceeded to steer into 
the uncharted waters of export ium- 
ber trade to put British Columbia’s 
timber on the high seas and in for- 
eign markets where it belonged. 
To-day, instead of the one man- 
and-girl office that he ran in the 
beginning he has a staff of nearly 
one hundred, many of them experts 
in export trade. The offices of the 
H. R. MacMillan Lumber Export 
Company occupies nearly a whole 
floor in one of Vancouver’s largest 
office buildings. The company is 
probably the biggest single factor in 
the lumber export business in Can- 
| ada with a fleet of ships operating 
| on the Atlantic and Pacific and with 
branch offices in the market centres 
of the world. It begins to look as 
| though MacMillan, the once discon- 
tented government official, was go- 
ing to play in Canada a réle similar 
to that played so famously in the 
United States by Captain Robert 
| Dollar. He has the makings of an 
| enormous business within his grasp, 
and he is only 43. 
Boyhood Interest in Trees 
MacMillan has always been inter- 
ested in trees. As a boy in New- 
' market, Ont., where he was born in 
| 1885, he was fond of studying trees 
and when at school he was asked to 
| write essays on any chosen subject 
invariably he picked some phase of 
silviculture. In those days forestry 
| was not recognized in the schools of 
| Canada. He went to Toronto Univer- 
| sity, but there was no one on the 
| faculty there that could teach. him 
(Continued on Page 14) so 
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Increase of Capital Stock. 
Will Take Care of 
Needs 


EARNINGS ARE LARGE — 


Excellent Returns of 1928 

Are Expected to be Im-. _ 

proved Upon. This = 
Year 


From Our Own Correspondent 


MONTREAL.—New develo: ts 
in connection with Canada Gypsum — 
and Alabastine Company are expect- — 
ed before long, arising out of the in-  __ 
crease in the capital stock from 100,- 
000 to 500,000 no par value common ~ 
shares. ; © 

At the time of the meeting called 
to ratify this change, the president 
stated that the increased capitaliza= — 
tion was advisable in view of the — 
prospective expansion of the com- 


pany. . : 
It will be recalled that during 1928 
the company took over the Manitoba 
Gypsum Company and its subsidiary, — 
British Columbia Gypsum Company. 
This placed the company in a particu- 
larly strong position, in view of its — 
already extensive holdings in East-. 
ern Canada. ¢ ae 


Big Profit on Common 

The acquisition of these two prop- — 
erties naturally did not make & ma-_ 
terial difference in the earnings af — 
the company for 1928, as they were 
only acquired in March... The re " 
therefore, is ail the more nee 
in that it showed earnings of $7.10 


mon outstanding at the end of the 


year. : : 
_ With its widened field of opera-_ 
tions, larger plant capacity, and ex- — 
cellent prospects for a continuation 
of demand for its products, the com-. 
pany is in a position to show a fur- 
ther substantial increase in earnings 
during 1929, i 
Especially should this be the 
= regard re Womern business, 
anada Cement Company rece i 
announced a reduction in the price of — 
cement of from 10 to 15 cents a bar= 
rel in the Prairie Province owing’ 
the increase in business off 
This is taken as an indication thi 
the business in that area for Canada 
Gypsum will be considerably greater 
this year. 
Building in Ontario and Quebec, @ 
well as the Maritimes, has got 
to a good start and it is 
to expect that sales in those markets 
will also record a gain over last 
. In ee to ben = hae 
an: ypsum uilt up.a prof-— 
itable export trade. ‘This-dusiness, 
which the company is unusually 1 
adapted to take care of by water, with 
plants at Montreal and New West- 
minster, is being actively developed. s 
No official information’is forth- 
coming, other than the sta 
made at the annual meeting as to 
what expansion programme the com- 
pany has in mind. It is possible that’ 
the company may absorb other con-" 
cerns manufacturing or d 
products which would fit in well 
its own line, which would further 


strengthen the com 's already 
strong position in the Dating trades. 


DOMINION _ 
BATTLESHEP 


a 
’ 
? 
* 
: 
A 
- S 
’ 
. a 
-~ . 
* $ 


~ 


Toronto General 
Trusts Building 
Chapman & Ozlg 
Architects 
_ Dichte Construe 
tion Co., Lid 
Contractors 


The Accepted 
No longer are buildings 
turned over tooccupants 
with unfinished floors. 
Owners and architects, 
knowing the public 
confidence enjoyed by 
Dominion Battleship 
Linoleum, frequently 
writeitinto the building 
specifications. 


This permanent: public 





£261,459 
ae Re 


Directors. | 


CORPORATION, LIMITED 
We hare examined the above Balance Sheet with the books and vouchers of the Corporation, and have | 


obtained all the information and explanations we have required. 


In our opinion such Balance Sheet is 
rs according 


properly drawn up ao as to exhibit a true and correct view of the state of the Corporation's a 


Corporation. 
London Wall Bulldings, 
andon, F.C.2. 
March Ist, 1929. 


| to the best of our information and the explanations given to us and as shown by the 
DELOITTE, PLENDER, ee & co. ° 


hartered Accountants. 
Audito. 


floor is richly attractive. 
It is odourless, comfort- 


Public: Floor 


able, quiet, easy to clean 
and keep clean. 


Ideal for banks, offices, 
stores, hospitals, schools 
and public buildings of 
every type, where it 
cuts upkeep costs to a 
minimum. 

Made in three qualities; 
AAA in eight colours; 
AA and A, in four colours, 


Special colours for iarge 
contracts. 


Installed by all large House Furnishing and Departincntal Storer 
Write us for samples and literature 
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NATIONAL ADS. 
GIVE STABILITY 
TO CANADA DRY 


(Continued from page 13) 
manufacture and sale of carbonated 
waters and non-alcoholic beverages 
other than the main product, Can- 
ada Dry Ginger Ale, diversification 
of. products is a comparatively re- 
cent development. While sales of 
“Canada Dry” have been increasing 
rapidly, the management considered 
it desirable to acquire a more varied 
line, and “Sumoro Orange,” a con- 
centrated orange juice, was develop- 
ed. The company also has an option 
to purchase the entire capital stock 
of the Campfire Corporation, manu- 

facturers of “Campfire Marshmal- 
lows” and “Marshmallow Creme,” 
distributed in metropolitan New York 
and other sections. 
Acquisition of Seely’s 
The new policy referred to above 
is evidenced by acquisition in 1928 of 
G: B. Seely’s Son, Inc., of New York, 
and the Chelmsford Company of 
Massachusetts, manufacturers and 
distributors of ginger ale and other 
- carbonated beverages. These com- 
have an important local trade 
such products and have built up 
substantial earning power. The 
products of these new subsidiaries 
are not directly competitive with 
“Canada Dry,” for the latter is 
materially higher in price, as be- 
fits its superior quality. A good 
ginger ale of medium price appeals 
toa eggs clientéle — ba o 
aggregate, has a very substantia 
buying power. It is understood that 
Canada Dry will acquire other manu- 
facturers of carbonated beverages 
of local importance and distribute 
their products under the existing 
trade ee In ‘ns — the = 
pany reaches a wider public withou 
seriously injuring the sales of its 
high quality product, Canada Dry 
Ginger Ale. It also assumes the 
distribution of other beverages, such 
as root beer, birch beer and sarsapar- 
ila, which are competitive only to 
e@ negligible degree with the main 
product. 
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Earnings Improve 


“The wisdom of this expansion 
is shown by the consolidated 
1 report for 1928, reflecting 
. gequisition of G. B. Seely’s Son, Inc. 
Net income amounted to $6.10 per 
of common on the basis of the 
608,775 shares outstanding at the 
end of the year, as against $5.07 in 
1927 on the 459.903 shares then is- 
sued.. The 1928 capitalization in- 
cludes stock sold to shareholders for 
cash in August of that year to pro- 
+ vide funds for the acquisition of the 
cy y company. Rights were given 
' entitling shareholders to purchase 
_ additional common stock at $60 a 
share on a 1 for 10 basis. 
* Dividends were instituted on an 
- + annual basis of $2 per share in 1925, 
'_ ‘were raised to $3 per annum in 1927 
and again to $4 in 1928. An extra 
of 50 cents was also paid in that year. 
_ The increase in the rate reflects the 
peg? enal growth in earnings, 
_ which quadrupled in the years 1924 
to 1928. 
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_’ MacMILLAN SELLS 
CANADIAN LUMBER 
IN WORLD MARKETS. 


sae _ (Continued from page 13) 
any more about trees than he already | 
F knew, and young “H.R.” was deter- | 
mined to specialize in that subject. 
~_. Even in those days—only a quar- 
ter of a century ago—we didn’t hear 
60 much about timber problems, the 
threat of a lumber famine, reforesta- 
tion and all that sort of thing. For- 
estry was a new science that so far 
- hadn’t made very much progress. 
~) But down at Yale there was a Pro- 
fessor H. S. Graves who knew about 
all that was then known about for- 
in the United States, and so | 
to Yale went the MacMillan boy in 
his quest of knowledge. He was 
graduated from the Yale forestry 
\school with honors and Graves, who 
- gu ently became chief of the 
Uni States Forest Service, says 
that MacMillan was one of the most 
brilliant forestry students he ever 
encountered. 

At that time Canada was merely 

— at the forestry question as a 
ttle boy will poke at some strange, 

. unknown object. There was very little 
that Canada had more of than trees 
and yet she knew very little, about 
them, technically. Trees were so 

_ much scenery and cordwood and little 
else. The business of forest manage- 
ment was an unknown science. 

Became a Forester 
} And so when young MacMillan re- 
turned frgsh from college, Ottawa, 
which had gradually awakened to the 
economic value of the country’s for- 
ests, decided that it would be a good 
thing to employ young MacMillan, 
give him desk space in the Depart- 
ment of the Interior and let him put | 
this new fangled thing ealled forestry 
through its paces. MacMillan ac- 
cepted the job gladly, for there 
weren’t very many jobs like that go- 
ing. in those days. The age of the 
aed hadn’t quite dawned al- 
though it was casting its first glow | 
on the horizon. 

MacMillan sat down at his new 

desk, but not for long. There was 

too much to be done and it couldn’t | 
be done by sitting down. Even then | 
MacMillan was a firm believer in| 
the value of studying a problem at | 
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there was a woeful lack of authentic | 
data on Canadian forests and re-' 
ported to his superiors. 
“Well, suppose you go out and pro- 
duce the data,” they told him. 
“Very well,” said MacMillan. 
“That suits me.” 
In a few months’ time he had ac- | 
ce complished the first real forest sur- 
) 8=SséSwey' that Canada had ever had. When | 
that was all finished he set about the | 
preparation of exhaustive statistics | 
on the forest problems of Canada; | 
he undertook a special timber survey | 
of the Rocky Mountain belt. He culti- 
vated a knack of writing entertain- | 
ingly on dry subjects and during the | 
years that followed, MacMillan was | 
an important force in popularizing | 
forest questions in Canada. 

It was in 1912 that MacMillan 
went to British Columbia to enter the | 
field that was to give his ambition | 
free rein. The McBride Government, | 
which had evolved several progres- | 
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first hand on the ground. He found | driven off the Australian trade routes 


| 1923 our exports to Australia were 


' four years after the subsidy had been 


sive policies for British Columbia, 
had decided that something ought to 
| be done about the forests. 

“Lumbering is our biggest indus- 
try and yet there isn’t a single gov- 
ernment department that is _heid 
responsible for its successfui admin- 
istration,” said Hon. W. R. Ross, then 
minister of lands, in pleading for a 
separate forest branch. Ross has his 
way, the branch was authorized and 
he went east to get a man to run it. 

It was Graves, MacMillan’s in- 
structor at Yale, who gave Ross the 
clinching recommendation in Mac- 
Millan’s favor, and the young Ottawa 
forester went west to organize the 
newly-created department. He was 
given a free hand, picked his own 
staff and ran the department in 
pretty much his own way. The lum- 
ber industry that had been drifting 
without direction was brought under 
paternal regulation, an organized ef- 
fort was made for the first time to 
check the forest fire menace, and an 
effective form of timber taxation was 
evelved. 

Studying World Markets 

More and more the question of 
marketing was emerging as the chief 
economic problem before the lumber 
industry. “If we can find a place to 
sell advantageously the products of 
our forests we will be serving our 
greatest industry best,” said Sir 
Richard McBride, at the time his 
government and the Dominion au- 
thorities arranged to send a lumber 
trade commissioner on a world-tour 
to ascertain marketing possibilities. 

Whom to send on such atour? The 
provincial and federal governments 
were quick in deciding upon Mac- 
Millan, and so the pioneering job 
again fell to MacMillan and for 
months he studied the overseas mar- 
kets. He returned with a new vision 
of opportunity not only for the lum- 
ber industry of British Columbia, but 
for himself. 

“I’m wasting my time here,” he 
thought. “I could be doing things 
in a bigger way if I was out of this.” 
And so it did not require much per- 
suasion from old E. J. Palmer, ven- 
erable general manager of the Vic- 
toria Lumber & Manufacturing Com- 
pany at’Chemainus, to get MacMil- 
lan to quit his job in the government 
and go to work for him as an expert 
in the foreign sale of lumber. 


In Business for Himself 
MacMillan found that private busi- 
ness wasn’t so bad. He could feel 
himself free from the restrictions of 
government service; and yet his pres- 
ent job did not give him the full scope 
that he sought. To be his own boss, 
run, things as he instinctively knew 
they should be run—that was his 
ambition. The war, with two years 
as assistant director of the Imperial 
Munitions Board, intervened, but in 
1919 there was incorporated the H. 
R. MacMillan Export Company with 
office in Vancouver. This gave him 
the outlet that he had sought so long, 
and he started at once to build, hav- 
ing already established his founda- 
tion on knowledge and vision. Ex- 
porters of lumber and operators of 
ships—that is the business. The 
company runs vessels monthly to the 
West Indies, averages one Sa | 
every month or two to the Uni 
Kingdom and continental Europe, 
averages one a week to the Far East 
and one every month or so to Aus- 
tralia and New Zealand. The com- 
pany has some twenty to thirty-five 
ships under its control at the present 
time, and that is a sizeable fleet. 
There isn’t another company on the 
Pacific coast specializing in lumber 
export that had greater tonnage at 
its disposal, and when one considers 
that the MacMillan Export Company 
is less than ten years old the record 
is rather impressive. 


The World His Field 


“We win business by looking for 
it and going after it,” says Mac- 
Millan: “We recognize the world 
as our field, As the company ex- 
pands we are naturally better able 
to tackle the bigger things.” 

When some years ago the Dom- 
inion Government- subsidized the 
Canada-West Indies service Mac- 
Millan made a study of the market 
in the West Indies for British Col- 
umbia goods and found it a prom- 
ising one. He went down to Ottawa. 
_ “Look here,” he told the author- 
ities.- “You're subsidizing ships to 
carry goods from eastern Canada to 
the West Indies. Why discriminate 
against the West? The West Indies 
want lumber, fish and flour and in 
British Columbia we can supply 
them at mighty good rates if only the 
government puts us on an equal 
basis.” 

Builds Trade Via Panama 

The authorities hadn’t thought of 
that. British, Columbia, you see, 
seemed so far away from the West 
Indies one simply didn’t consider it 
in terms of reciprocal trade. How- 
ever, the fairness of MacMillan’s 
argument was realized, the subsidy 
was forthcoming and the MacMillan 
Export Company put the ships in 
commission. 

The service has been an important 
factor in building up Western Can- 
ada’s trade through the Panama 
Canal. 

Just at present MacMillan is con- 
centrating on Australia. He thinks 
the Canadian government should 
subsidize shipping across the Pac- 
ifie as the United States government 
has done on an enormous scale in 
recent years. 

“Canadian lumber is going to be 


| 


altogether if we don’t do something 
about it,” said MacMillan a few days 
ago. When Canada subsidized an 
Australian freight service back in 
78 million feet of lumber. In 1928, 
abolished, our exports were down to 
29 millions. And that wasn’t be- 
cause British Columbia’s lumber out- 
put has been declining. To the con- 
trary our total export trade advanced 
from 521 million to 765 million feet 
during the period. 
Against U. S. Competition 
“We are up against the stiffest sort | 
of competition from United States 
shippers. The Washington govern- | 
ment has dealt with them very gen- 
erously, selling them ships that cost | 
$2,000,000 to build at a price around 
$60,000. That isn’t all. The United | 
States subsidies for the Australian | 
service alone total more than a mil- 
lion a year.” 
If he wins the present controversy 


and gets the Australian service es- 


tablished on a strong footing Mac- 
Millan will be out after something 


B O N D S else. That’s the nature of the man 

—never to be completely satisfied 

D.J. McDOUGALD & co. | with what he has; always convinced 
sds diab itieenianes' ane that there is some. place in the world 


that would be a little more comfort- 
| able if it had a cargo or so of B.C. 

lumber. MacMillan would be selling 
| lumber to the moon if he could get 
delivery, 
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A Test that proved 
the wisdom of the choice 
| of The Star Weekly 
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The First 37 
that were 
asked: 


1 Bank Manager 

1 Bank Teller 

1 Broker 

1 Broker’s Clerk 

1 Clothing Manufacture: 
2 Accountants 

1 Drug Store Clerk 

1 Syndicate Manageg 

1 Insurance Agent 

4 Salesmen 

1 Teacher 

5 Housewives 

2 Barbers 

1 Tobacco Clerk 

1 Cleaner and Dyer 

2 Lawyers 

1 University Student 

1 Doctor 

1 Dentist 

1 14-year-old schoolboy 
3 Sales Managers 

1 Tea Room Managerese 
3 Retail Store Proprietors 


(Names and Addresses on 
Request) 
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nada $12.50 FOR $135 


S Jones and Son, Ltd. Norman. S 


INTERPROV. BRICK | Jones is president 
| SHOW SMALL PROFIT 


Automobile Industry in Ca Record Mail Load 


Invest in Winnipeg 


| yICTOR W. ODLUM 
8 & COMPANY 
“§i PENDER STREET WEST 


© VANCOUVER, B. C. 


rae 


Bond and Grain 
; Brokers 
Industrial Financing 


 ¥Carlile & Farr Ltd. 
§ “Private wire to all markets, 


Correspondents of 
Osler & Hammond 


s 


we Wire Connection to 
ee. Chicage, Winnipeg, Mentreal, 
/ _erente, and Vanceuver, 


G. F. 


TORONTO RAILWAY 
LINKS BUS LINES 


FOR SIGHTSEEING 


T. T. C. Secures Tie-up 
| With Royal Blue 
| Lines 
By securing the franchi 
Royal Blue Slice” ranchise for the 


ton, Mass., 
within On 


Company, of Bos- 
for Toronto and all points 
tario, the Toronto Trans- 


portation Commission has made a| 


notable extension to their coverage 
for tourists and sight-seeing parties. 
As the commission’s subsidiary, Gray 
Coach Lines, has the franchise for 


the Gray Line, it enables the T.T.C, | 


to furnish exclusive service in the 

ee +¥ = only two large sight- 
g& and tourist organizati i 

the United States. . vee 


: Sp Cost to T.T.C. 

- W. Harvey, general manager 
of the T.T.C., stated that the Royal 
Blue Lines agreement is for a per- 
iod of two years, and is renewable at 

| expiration, There is only a nominal 

cost attached to this extra service, 
but the T.T.C. will secure the ad- 
vantage of the international adver- 
tising done by the Royal Blue Lines 
Company in all the large cities in 
the United States and Canada. Both 
the Gray and Blue Lines demand a 
certain standard of equipment and 
service, the former stipulating that 
coaches used on their sightseeing 
tours shall be painted gray, and the 
latter company designating blue as 
the color for coaches used on their 
sightseeing business. 


Tourist Traffic Brings 


‘Quebec Al 


one Reports Over 430, 


Millions of Motorists fe 


000 Cars From States 


—Total 3,000,000 For Canada 


“Canada, 
America.” 
That is becoming more true each 
year, for the Dominion is steadily 
increasing in favor with vacationists 
from the United States as a holiday 


ways of Canada are used by United 
States motorists to such a degree 


that at times some parts of the Dom-! up to sixty days; and 81 for more | 


| ince of Ontario alone it is claimed 
| that nearly $200,000,000 was left by 
tourists last year. 
Quebec’s Big Traffic 
Figures from all the provinces are 


resort. Every summer the high-| not yet available, but in Quebec there | in the company. 


| weré 406,979 cars entered for a per- 
| iod of less than 24 hours; 30,670 for 


_ RETURN ON STOCK > 


_ OF BROOKS MOTOR 


and J. Brooks Makes 
Offer As Alternative 
| To Liquidation 


| Shareholders of Brooks 


| dollar for tHeir preferred shares and, 
of course, nothing for their common 
| Shares. This means that they will 
‘get back $12.50 for each $135 they put 
At the latter price 
they purchased units, each represent- 


inion would seem to be a corner of the | than 60 days. Manitoba had 20,000 | Shares of common. 


busy corner at that. 


Millions of Cars Entered 


Just glance at these figures. Last 
| year there were 2,698,737 automo- 


biles entered Canada for 24 hours or | 


less; nearly a million, or 945,545, cars 
were admitted for periods up to but 
not exceeding 60 days; and 1,173 
came for more than 60 days but not 
more than six months. As against 
this influx, there were 519,871 Can- 
adian cars which entered the United 
a for touring purposes during 


United States, and a particularly | short-term tourist cars and 15,257 | 


long-term. There were 23,215 tour- 

ist cars entered Nova Scotia during 
1928, and 2,762,162 cars representing 
| 9,115,128 persons came to Ontario. 
| In neither case have the segregated 
figures been made available. 

Tourist trade has never, until com- 
paratively recent years, been consid- 
ered much of an asset to a country, 
but there has been a tremendous 
awakening to its possibilities on the 
North American continent since the 
/ automobile became popular. In prac- 
| tically every important centre of the 
| United States Canadian publicity, 


__There is an “if” in the transaction. 
First, they must deposit their shares 
| and receive common shares of no par 
| value in a new company to be called 
| Canadian Steam Motors. Oland J. 
| Brooks, promoter of Brooks Steam 
| Motors agrees to buy shares in the 
|; new company at $1.25 a share. He 

has deposited $25,000 as part of the 
| bargain. This $25,000 will only go 
| about one-twelfth of the way in buy- 

ing up the new stock. If Mr. Brooks 
| does not put up more money, as he 
| agreed to do, obviously all the share- 
holders can not be paid off. It 
seems equally obvious that Mr. 


It is quite impossible to estimate} sent out by Ottawa as well as the} Brooks expects a large number of 


accurately the exact revenue de- 
rived from these tourists, but as- 
suming that every car that entered 
Canada carried four persons, which 
is a fair average, there were 14,581,- 
820 people thus carried and assum- 


publicity bureaus of the provinces, 
has attracted such attention that the 
Dominion is enjoying a tremendous 
| wave of popularity as a holiday re- 
| sort, and not without reason. With 


é m-| good roads leading to every point of | 
ing that every person spent $10 while | interest, especially in the provinces | 


| the old Brooks Steam Motors share- 
| holders to hold their stocks in the 
new company, thus making it un- 
necessary for him to buy them out. 
Best Deal Possible 
Representatives of the 


share- 


in the Dominion (having in mind that | of Ontario and Quebec, a motoring | holders do not think much of the new 


nearly a million cars were admitted | holiday is made thoroughly enjoy-| deal but they admit that it is the best | jower. 


Steam ; 
the Playground of North | servative estimate, for in the Prov- | Motors may get 12% cents on the 


ing ten shares of preferred and ten | 


| 
j 
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| 
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Flown by Fairchild 


From Our Own Correspondent 


MONTREAL. — Fairchild 
Aviation of Canada establish- 
ed a new record recently when || 
one of the company’s planes |, 
operating on the Moncton- 
Magdalen Islands _ service, 
made the trip with 1,500 
pounds of mat aboard. This 
is the largest quantity of mail 
ever carried by air in Canada. 
The load constituted the total || 
capacity of the machine, a_ |! 
Fairchild 71, equipped with || 
landing skis. The distance be- 
tween Moncton and the Islands 
is about 75 miles. 


IRON FOUNDRIES — 
PROFIT DECLINE ~ 
FOR PAST YEAR 


Change in Fiscal Period 
Makes Comparison 
Difficult 


Krom Our Own Correspondent 
MONTREAL.—Operating profits | 
of Canada Iron Foundries Limited, 
for the year ended December 31, | 
1928, amount to $341,922, as com-| 
pared with $545,820. The figures 
are not entirely comparable as the 
report for 1928 covered twelve 
months only and the preceding one | 
for fifteen months. 

Allowing for the difference of | 
three months the report for the past | 
year shows profits to be slightly | 
Other income, however. | 
amounted to $122,290, as compared 


| 
| 


& 


After Depreciation, Statement | 


| distributing firms with headquarters 
Reveals eee Past [in Montreal and Toronto wil invest 


| $10,000,000 in Winnipeg branch offices, 
factories and warehouses, in the opin- 
ion of J. M. Davidson, secretary of the 
Industrial Development Board, now 
back from an extended trip east. 


From Our Own Correspondent 
MONTREAL, — Net profits of the | 
Interprovincial Brick Company for | 
1928, before depreciation amounted to / 
$3,998. 

C. G. Greenshields, president of the 
company, in his remarks to the share- 
holders, pointed out that certain ex- 
penses were incurred during the year 
which can properly be regarded as 
abnormal and likely to be materially 
reduced in the future. These expan- 
sions were for special maintenance and 
repairs to equipment, as owing to. the 
extremely bad state of affairs in which 
the plant was, the present management 
found it necessary to make heavy out- 
lays in order to insure ‘reasonably 
ood operating conditions. f | 
Profit and loss account follows: 
Opr. profits ... - $ 3,988 
Prev. deficit ..... 46,796 


Debit bal. .. 8 





eeeeeeeeee 


42,807 


Total deficit ... 

Working Capital Fair 

The balance sheet shows current as- 
sets at $95,513, while current liabilities 
are shown at $68,802, leaving net work- 
ing capital at $26,711. Property ac- 
count is shown at $614,833; prepaid 
expenses at $2,008; and interest in 
housing properties $5,355, taking an 
aggregate of assets of $717,711. 

The liabilities are largely composed 
of obligations to the shareholders. 
Preferred stock outstanding is shown 
on the balance sheet at $448,200 and ! 
the no par common stock at $250,000. 
In addition there is a mortgage against 
the company of $22,550. A profit and | 
loss deficit totals $71,841. | 


Vacations abroad — for less than — 
the usual trip here! On any of 
our 15 great St. Lawrence liners. — 
With the comforts and niceties — 
required by professional and edu- 
cational people. No extra fare ._ 
for outside rooms... but they go _ 
fast. Secure yours now, with @ 
emall deposit. ; 
Apply Local Agents of 
J. B. MACKAY, Genezal Agent 
Canadian Pacific Bidg.. 
Toronto 


Ca 


Seneca Jones and Son 


Under Dominion Charter | 
The old-established firm of Seneca | 


Within two years manufacturing and ~ 


& ARDERN 


for periods up to sixty days), the | able, and in the matter of first class | that could be arranged. They ree- 
| ommend it to the shareholders of the 


Mr. Harvey stated that a number | 
revenue derived would be nearly! highways Canada holds a high posi- 


of the commission’s motor coaches 
| Jones and Son of Hamilton, Ont., has | 


with $52,744 in the preceding period, 
been granted a Dominion charter on | 


: ‘TULL LIMITED 


STOCK, BOND, GRAIN 
and 


FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


will be painted blue and carry the 
Royal Blue Lines insignia. The 
number will be small at first, and 
will be increased as business war- 
rants. The Blue Line is represented 
in practically every large city in the 
United States, as well as in Niagara 
| Falls, Quebec, Montreal and Toronto. 


Are Sight-Seeing Buses 


These coaches bearing the insignias 
of the Gray Lines and the Royal Blue 


: REGINA 
‘| Inside Property Trackage 
Rentals and Insurance | 


WALLACE & MILNE 


- 401-402 Darke Block 
REGINA SASK. 


poses only, and are quite separate 
from the Gray Coach Lines’ motor 
coaches which operate an interurban 
service from Toronto to points: in 
Canada and the United States. 

As the result of this new con- 
nection, the T.T.C. and Toronto will 
receive advertising in every city in 
| the United States and Canada where 

the Blue Lines operate, for the agen- 
cies in the different cities prepare 
and distribute folders containing full 
information regarding the different 
points where the Blue Lines oper- 
ate. These folders are prominently 
displayed in all the large hotels. In 
addition, there is a certain amount of 
newspaper advertising. 

The Toronto Transportation Com- 
mission and its subsidiary, Gray 
| Coach Lines, now have contact with 
practically every tourist agency on 
the North American continent. 


Western 
Investments 


Those who have in- 
vestments in British 
Columbia, with which | 


— 


Hudson Launches Line 


Lines are used for sightseeing pur- | 


| $150,000,000. This is a decidedly con- tion among the nations of the world. 


‘GOVERNMENT AIDS | Fargo Sales Manager 


} 


AERIAL PROGRESS 
_ BY MAIL ROUTES 


‘Eight More Flying Clubs 
To Begin Operations 
Shortly 


From Our Own Correspondent 


MONTREAL.—The efforts of the 
| government to stimulate the develop- 
|ment of aviation are shown in the. 
| number of mail routes which were 

established during the past year. In| 
1928 eleven regular air mail routes | 
were brought into effect. Those in 
| existence at the present time are 
_Rimouski-Montreal; Montreal-Ot-. 
tawa; Montreal-Toronto; Montreal- 
| Albany; Kississing-The Pas; Lac du 
| Bonnet - Bissett - Wadhope; Sioux | 
Lookout-Gold Pines, Red Lake-Nar- | 
row Lake, Jackson Manion. In ad-| 
| dition to these routes, temporary 
winter services have been established '§ 
| which will be abandoned in the sum- | 
‘mer. Last year 283,000 pounds of | 
| mail were carried under post office 


ALLEN MOSHER, 
appointed sales manager of Fargo Motor 
Corporation of Canada, Chrysler's truck 


| old company as an alternative to 
; complete liquidation which woula 


| return only about five cents instead | come figures of $507,565 in the fif-| brokers in all branches of insurance. 
| of 12% cents on-the dollar value of | teen months period of 1926-’27. 


| the preferred shares. 
Under an agreement arranged be- 
tween G. T. Clarkson, liquidator, 
| Brooks Steam Motors and Oland J. 
' Brooks, the shareholders wishing 
| their money are to be paid off in 
| three instalments. The first instal- 
ment is to be paid them three months 
| after when the assets of the old com- 
| pany (there are really two old com- 
| panies both of the same name, one 
}under Dominion and one under 
| Ontario charter) are transferred te 
| Canadian Steam Motors; the second 
| is to be paid at the end of six months 
' and the final instalment at the end 
|ofayear. The $25,000 deposited by 
| Mr. Brooks will be apportioned, 
| $20,000 to the first instalment and 
$5,000 to each of the subsequent in- 
stalments, 


| 


| 


i 


bringing the total for 1928 up to} 
$464,212, as against the total in- 


The profit and loss account fi 
for the twq periods follow: 
12 Mths. 
1928 
Sais bine e+e $341,922 
122,290 


gures | 


15 Mths. 
1926-27 | 
$454,820 


Oper. profits 
52,744 | 


Other income ....... 
cccccceess $464,212 


Total income .. 507,564 
educt : 

Depreciation ....0++00+++ «$195,059 

BORGES 6 wéicccssvecs eocee 

Maintenance 

Preferred dividend 

Reserve 





$243,824 
72,754 | 
6,529 


$ 2,896 


Surplus 
34,198 


Previous surplus 
P. & L. balance $ 37,095 $ 34,198 
Finances Are Better 
An improvement in the working 
capital position is shown in the bal- 
ance sheet, excess of current assets | 
over current liabilities amounting to | 


| formed, will have 250,000 shares of | th 


| stock of outstanding. This is said to 
| be just enough to cover the exchange 
| of old preferred shares. Its assets 
| will consist of the present assets of 
Brooks Steam Motors, which include 
liquid assets worth anywhere from 
$50,000 to.$100,000; patent rights to 
'a new bus; the Stratford plant sub- 
ject to a mortgage of $40,000; some 
steam cars that have been turned 


e preceding statement. 

Assets of the company at the end | 
of 1928 totalled $7,541,711, as com- 
pared with $7,442,903 at December 
31, 1927. Changes noted in the bal- | 
ance sheet include a decline of about 
$168,000 in property account, while 
accounts and bills receivable in- | 
creased from $384,724 to $566,455. | 
Investment and inventories remain- | 
ed virtually unchanged, while cash 


the business Of insurance agents and | 


worlds 
| Greate: 
System 


The company is capitalized at 5,000 
shares of no par value. | 

The chief place of business of the | 
company, which is an incorporation of | 


| the former partnership, is to be Hamil- 


ton, Ont. The new name will be Sene- 


The Weybum Security Bank : 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, Minneapolis, Minn.; N. D. McKinnon, Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 


McCALLUM, HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


they are not familiar, 
‘May write to us for in- 


Our organization covers 
gery section of the 
province. 


Pemberton & Son’ 


Vancouver Limited 


418 HOWE STREET 


Vancouver, Canada 


A 


___———————— 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
EXECUTOR. ADMINISTRATOR, - 
TRUSTEE 
A. P. Cameron, Manager 
431 MAIN 8ST., WINNIPEG 


C.H.ENDERTON & CO. 


Established 1890 
Real Estate Investments, Mortgage 
Loans, Insurance, Rentals, 
Stocks arid Bonds 
Members Winnipeg Stock Exchange 
222 Portage Avenue, 
WINNIPEG 


Frank R. Logan & Company 
LIMITED 


of Commercial Vehicles | 


| Word has been received from Detroit 

this week that the Hudson Motor Car 
Company, makers of Hudson and Essex 
cars, is ready to launch a line of light 
commercial delivery vehicles, with bod- 
ies specially designed for the user of 
this class of equipment. Essex chassis 
| adapted and designed for such service 
| will be used on which to mount the 
bodies. 

Factory representatives expect the 
new line to be introduced about July 1. 
| It will be merchandised through the 
| present Hudson-Essex distributor and 
| dealer organization, which has expand- 
| ed rapidly during recent years. 

Sam C. Mitchell, for several years a 
sales executive with the Hudson Motor 


Car Company, has been appointed com- | 


|mercial vehicle manager, and will 
| handle the distribution of the new de- 
| livery cars through the dealer organ- 
ization. The establishment of a com- 
| mercial vehicle department is regarded 
|es a decidedly important development 
in the progress of the company. 
Smartness, acceleration and economy 
will be the features emphasized in this 
| new car, company officials claim. 


| Set-up for the manufacture of the | 


new line is well under way at the fac- 
tory in Detroit where the new commer- 
cial cars will be built. 


'Conference Ends Threat 
of Gas War on Coast 


Vancouver will have no further cut 
in the price of gasoline, and there is 
| little possibility of a “gas war” such 
as that which is being waged in the 
western states visiting British Colum- 
| bia. Neither the service station owners’ 
organization nor the oil companies take 
| the responsibility of definitely confirm- 
| ing this statement, but it is known that 
‘this is the opinion shared by both par- 
ties following a recent joint discussion 
of the situation. ; 
It is stated by all the oil companies 


| 


Genera] Insurance Agents that the reduction to 27 cents will be 


Real Estate Financial Brokers 
REGINA, SASK. 


D.M.DUGGAN 


INVESTMENTS. LTD. 


Bonds 
and 
Insurance 


BANK OF [TORONTO BUILDING 


EDMONTON CANADA 


T. K. McCALLUM 


T. K. McCallum & Co. 
ernment, Municipal 
and Corporation Bonds. 


eee ees 
| H. M. E. EVANS 
& Co. Limited 
FINANCIAL AGENTS 


REAL ESTATE BONDS 
LOANS INSURANCE 


Cole Block 
Saskatoon 


Ground Floor, C.P.R. Bldg. 
EDMONTON, - ALTA. 


the lowest price level in British Colum- 
bia, that it is merely a seasonable re- 
duction, and that no gas war will re- 


sult. 

In the United States there are two 
organizations covering the service 
stations and the garage operators, 
while in B. C. all the service station 
men and garages with service station 
facilities are in the Retail Merchants’ 
| Association of Canada. This is believed 
to stabilize the situation. 


G. M. To Own Lumber Mill 


Recent developments practically as- 
sure the establishment of lumber mill 
in the Prince George district of Brit- 
ish Columbia to cut lumber exclusively 
| for use in products of General Motors 
| Corporation. The mill, it is stated, will 
be started at once and will be located 
at Hansard Lake, about one and a half 
miles east of Aleza Lake near Prince 
| George. The mill is being erected by 
Gill & Crick, Ltd., of Oshawa, Ont., 
who at present hold the contract for 
the lumber used in the automobiles 
manufactured at the General Motors 
of Canada plant in Oshawa. 





Fargo Sales Manager 

Allan Mosher has been appointed 
' sales manager of the Faro Motor Cor- 
poration of Canada, Limited, the truck 
division of the Chrysler Corporation 
of Canada. Mr. Mosher has had fifteen 
successful years of experience in the 
manufacture and merchandising of 
commercial cars, and is well known for 
his organizing ability in this branch 
of the automotive industry. 





Hudson Adds Trucks 
| Hudson Motor Car Co, has completed 
| plans for a line of light delivery com- 
| mercial vehicles, with bodies specially 
designed and mounted on Essex chas- 
| sis adapted and designed for this 
service. ; 7 
It is announced that the line will be 
| introduced about July 1 and will be 
| marketed through the present Hudson- 


| Essex distributor and dealer organ- 


ization. 


| contracts, without the loss or dam- 
| age of a single letter. 

Much experimental work was car- 
ried out.at the Ottawa air station in 
| 1928. A total of 1,423 hours flying 
| time was carried out. 
| time spent on aerial photography, air 
| mail investigations, test and exper- 
| imental flights, transportation and 
' flights of head quarters officers 
‘during the year. In addition aerial 
| photography was carried out by eight 
| photographic detachments, which 
| were engaged on topographical sur- 
| veys in various parts of the country. 


| This branch of the work accounted | 


| for 2,900 flying hours, and results 
| covered 65,200 square miles of ter- 
ritory. 
Flying Clubs Thrive 
Flying clubs have proved their 
| worth in promoting air-mindedness 
| among the younger generation. Six- 
teen of these clubs were in gperation 
| in the past year, with a total member- 
| ship of 2,400. Provision is being 
| made for a further eight clubs to be- 


gin operations in the spring of the 


| present year. 
The flight of the R-100 from Eng- 


| land is being awaited with keen in- | 


| terest in Montreal. The mooring 
| mast at the air-port of St. Hubert is 


'in readiness for the arrival of the | 


dirigible in July. The problem of 


providing large supplies of hydrogen | 
| for the air ship has been solved by | 


the establishment of a plant on the 


aerodrome. Machinery in the moor- | 


ing tower is considered to be the most 


modern equipment of its kind in ex- | 


istence. 


Curtiss-Reid Producing 
Two Aeroplanes a Week 


From Our Own Correspondent 
MONTREAL.—Construction work is 


| proceeding on the new plant of the | 


Curtiss-Reid Aircraft Company at its 
| air port at Cartierville. On completion, 
the plant will have a capacity of he- 
tween 300 and 400 planes annually. 
|The company has orders on its books 
}ernment, Curtiss Aeroplane Export 
; Corporation, and from commercial and 
private sources in Canada. Curtiss- 
Reid is now producing planes at the 
rate of two Reid Ramblers a weck. Ar- 
rangements have been made with the 
Curtiss Aeroplane Export Corporation 
for the marketing of this type of plane 
in South America. 

A contract has also been concluded 
with the Curtiss Flying Service where- 
by Curtiss-Reid has secured the sales 
agency for the Curtiss Robin and Si- 
korsky planes in eastern Canada. 


Montreal- N.Y. Service 
Augmented by Six Planes 


From Our Own Correspondent 

MONTREAL. — Canadian Colonial 
Airways is improving its present Mont- 
real-New York service by the addition 
of six Sikorsky amphibian planes to 
the route. The first of these planes 
will be delivered in April and the 
others, will follow at intervals of two 
weeks. The total cost of the new 
ae will be approximately $360,- 
00. 
The Sikorsky amphibian can carry 


ten passengers and baggage, and can | 


take off or land on water or terra 
firma. It is expected that the trip be- 
tween Montreal and New York will be 
covered in less than four hours. New 
passenger rates have not yet been an- 
nounced. The present fare from Mont- 
real to New York is $50, though it is 
not uncommon for the company to 
receive $250 for carrying a single pas- 
senger on a special flight between the 
two cities. 


Hamilton Bridge Get Order 
MONTREAL. — Hamilton Bridge 
Company announces that it has se- 
cured an order from the C.P.R. for 
four bridges in British Columbia to 
cost approximately $300,000, 


subsidiary. 
back by the purchasers and practic- 


ally nothing else. 


on hand declined from $41,,999 to 
$16,529. An interesting feature of 
the balance sheet is the increase in 


This included | 


DOMINION POWER — 
EFFECTS MERGER 
OF BUS ROUTES 


Trend to Consolidation 
Around Big Cities 
Continues 
Consolidation of motor coach and 


bus lines in the important centres of 
population is taking place rapidly in 


Canada, and the latest city to follow | 


the lead of the Toronto Transporta- 
tion Commission is Hamilton. There 
the Dominion Power and Transmis- 
sion Company, Ltd., have been busy 


Mr. Brooks will be in control if the 
shareholders turn in their stock to 
him at $1.25 a share. It would cost 
him about $312,500 to acquire all of 
its outstanding shares but it is not 
presumed that Mr. Broo&s is willing 
to pay so much to buy up the com- 
pany. He apparently expects only 
a few of the shareholders to turn in 
their stock, while.the balance wili 
continue as shareholders in the hope 

|of getting more out of the deai 
eventually. It is thought that Mr. 
Brooks may later seek to have the 
capital of the company increased so 
that more stock can be sold to the 
public and new capital thus raised 
for the corporation. Some of those 
who helped to negotiate the agree- 
ment state frankly that they do not 
know what is in Mr. Brooks’ mind. 


this year buying out operators in| 


and around the Ambitious City, with 
the result that the following lines 
have been acquired: 

| Pathfinder Bus Lineg, operating 
| between Hamilton and Guelph. 
Comet Bus Line, operating between 
| Hamilton and Galt. 

| Comet Bus & Transport Line, op- 
| erating between Preston and Galt, 


| including the service in the city of 


between Hamilton and Simcoe, and 
Caledonia and Dunnville. 
|. Dominion Bus Lines, operating be- 
| tween Hamilton and Binbrook. 
Milton Bus Lines, operating be- 
tween Hamilton and Milton. 
Thirty Coaches Included 
Thirty motor coaches are included 
in the transactions. For the present, 
the schedules and fares in force will | 
remain operative. 


alt. 
United Bus Lines, Ltd., operating | ** 


Wheat and Wheat Flour 


Exports Above Last Year 


From Our Own Correspondent 


MONTREAL.—Both exports of wheat 
and wheat flour for the current crop 
year show a substantial increase, ac- 
cording to figures prepared by the De- 
| partment of Trade and Commerce for 
the month of February, 1929, and for 
e seven months ended February last. 
| Exports of wheat last month totalled 
| 15,220,081 bushels of the value of $16,- 
660,352. This compares with shipments 
during the same month last year of 
18,371,535 bushels valued at $23,031,- 
351. For the seven months ended Feb- 
'ruary, 1929, cumulative § shipments 
(totalled 256,224,111 bushels, worth’ 


—— 


NS 


$278,805,822 as compared with 176,883,- | 


879 bushels, valued at $228,026,443 for 
the same period a year ago. 


| 


call loans—from $50,000 to $200,000. | 

There are comparatively _ few | 
changes in liabilities of the company. 
The general reserve account shows an | 
increase from $700,000 to $936,000. | 
A sinking fund reserve of $200,302, | 
which appeared on the balance sheet | 
at the end of 1927, does not appear in | 
that for 1928. The surplus account 
now stands at $37,095, as compared | 
with $34,198 at the end of 1927. 


Change in Partnership 
MONTREAL.—Messrs Murphy, Ri 
dell and Ballard announce that | 
thrpugh the retirement of Henry J. | 
Murphy, the firm will now be con- 
ducted under the name of Riddell and 
Ballard. 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Established 1907 
REGINA, SASK. 


Anderson, Lunney &Co. 
LIMITED 


Real Estate, Loans and 
Insurance. 
Established 1901 


1819 Cornwall Street, 
REGINA, CANADA 


James Richardson & Sons| 


LIMITED 


STOCKS AND BONDS 


“A Complete Service to Investors” 
WINNIPEG 


KINGSTON, 
SASKATOON, 


TORONT 


NTREAL, 0, 
DON. EDMONTON 


BRANDON, MOOSE JAW, 


Lougheed & Taylor, 


Calgary. Canada 
Bond, Insurance, Estates, 
Farm Lands, Appraisals 
We are well informed on the oil situation 


EDWARDS & AMES 


NennOASED. 620-624 Pacific Bldg. 


© 


Shipments of flour during February | 
totalled 997,808 barrels, bringing the | 


VALUATIONS 


GROUND LEASES 


Vancouver, B,C. 


All the vehicles will be despatched total for the crop year to date up to | 


Broder Financial Agency 


BUILDING MANAGEMENT 


| for aeroplanes for the Canadian gov- | 


| from the Terminal Bus Station at 
| King and Catharine Streets, Hamil- 
ton, from which all lines now under 
control of the D.. P. & T. radiate to 
= points between Hamilton and Buf- 
alo. 

Considerable payments have been 
involved in these transactions, it 
being reported that in one case a 
quarter of a million dollars was the 
purchase price of the franchise and 

equipment. 


'PLANT LARGER AREA 
| IN WEST THIS YEAR 


j -----——_ 


|Alberta Only Province to 
Report Smaller 
Acreage 


From Our Own Correspondent 


MONTREAL.—Acreage prepared for | 


;}the 1929 crop in the three prairie 
| provinces is estimated by the Bureau 
of Statistics as 17,453,153 acres, as 
compared with 16,295,969 acres pre- 
pared for the crops of last year. There 
}is an increase of new breakings in 
Alberta and Manitoba, while all three 
| provinces report a decrease in the land 


|under summer fallow, but an increase | 


in fall ploughing. 


| pared for this year’s crop is 4,485,000, 


as compared with 3,615,000 acres, the | 


| area prepared for the crop in 1928. 
In Saskatchewan the total acreage 


| Prepared is 9,365,554, as against 9,026,~ | 


| 096 acres in 1928, 
| In Alberta the total acreage pre- 
pared is 3,652,5¢ 
from the total of 3,655,873 acres pre- 
| pared for last year’s crops. 


Stewart, McNair Move 
Stewart, McNair & Company, mem- 
bers of the Toronto Stock Exchange, 
have moved to larger and more com- 
| modious quarters, occupying the entire 
' sixth floor of the Toronto General 
Trusts Building, Toronto, 


6,998,836. This compares with 767,942 | 


In Manitoba the number of acres pre- | 


February and 5,729,800 barrels in the 
corresponding seven months of last 
year. There was a corresponding gain 
jin values, that for the seven months 
|ended February, 1929, being 39,010,777 
las compared with 36,809,819 in 1928, 


Financial Agents 


Real Estate Loans 
Insurance 


1812 Rose St. Regina, Sask. 


| SASKATOON 
A. L.KOYL & COMPANY 


General Financial Agents 
WESTERN INVESTMENT SECURITIES 


} 
| 


Specializing in First Mortgage Investments 


‘| Home Assurance Company 


| 
of Canada 
| 1st FLOOR, LINEHAM BLOCK, CENTRE STREET & 8th AVENUE 


CALGARY, ALBERTA 


s erm ‘ 
ACCIDENT AND SICKNESS AND AUTOMOBILE INSURANCE 


Applications for Agencies Invited in British Columbia, Alberta, 
and Saskatchewan 


Regina 


2,599, a slight decrease | 
— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


Members Winnipeg Grain Exchange; Calgary Stock Exchange 
Direct private wires to New York, Chicago, Toronto, Winnipeg, Montreal 


WESTMAN CHAMBERS (Ground Floor) 


North-Central Bond Corporation, Limited ~ 
McCallum Hill Bldg. 
512% Investment Bonds 
514% Children’s Educational Bonds 


Let us explain our plan: How to employ small sums (17 cents per day or more) 
to provide a competence for the future or for the children’s college education. 


Sask. 


RENTALS INSURANCE 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 
A generation of experience in Vancouver, B.C, 


CAMERON-SOLMES LIMITED 


INVESTMENT BANKERS CORPORATION UNDERWRITERS 
OTTAWA WINNIPEG SASKATOON CALGARY 
Now offering the stock of 
ROBY’S PRODUCTS LTD. 


Factories at 
MONTREAL 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 
STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE. 


GILLESPIE GRAIN CO., LTD. 
McLeod Building . Edmonton, Alta. 


William E. Reid Co. Ltd. 


Investment Bankers 
Stocks, Bonds and Grain 
635-639 Grain Exchange 

WINNIPEG 
MEMBERS 


Winnipeg Stock Exchange Winnipeg Grain Exchange 
Chicago Board of Trade 
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BUSINESS BAD; 
RATES TOO LOW; 
SAY COMPANIES 


Inquiry Into Auto Insur- 
ance Rate Increase is 
Opened in Toronto 


4 


John B. Laidlaw, Toronto man- 
ager for the Norwich Union Fire 
Insurance Society, was the princi- 
pal witness for the Canadian Auto- 
mobile Underwriters’ Association, 
——s evidence at the Ontario 

rnment’s inquiry into the recent 
increase in rates for automobile in- 
surance. He blames the increase on 
inadequate premium rates for the 
three years from 1926 to 1928. Had 
these rates been more equitable, he 
said, there would not have been such 
@ necessity for an increase as had 
presented itself in 1929. 

The inquiry, with Mr. Justice Hod- 
kins presiding, opened in the On- 
tario Parliament Buildings in Tor- 
onto on Monday. V. Evan Gray rep- 
resents the C.A.U.A. and R. Leigh- 
ton Foster, Ontario superintendent 
of insurance, is acting as Govern- 
ment counsel. At the opening of the 
inquiry, Judge Hodkins announced 
that the only casuality actuary jn 
Canada was the actuary employed 
by the association and the Govern- 
ment had retained Harwood E. 
Ryan, of the firm of Woodward, 
Fondliter and Ryan, of New York 
City, consulting actuaries, to give 
assistance to the commission when 
needed. An official from the New 
York state insurance department 
rating bureau, Jacob Malmuth, was 
present as a spectator. 

_ Mr. Laidlaw, in his preliminary 
evidence, read from a prepared brief 
a statement of the objects and aims 
of the bureau. The chief of these 


_ he gave as (1) to promote scientific 


forms of underwriting; (2) to collect 
and exchange information and ex- 
perience among the member-com- 
panies; (3) to maintain equitable 
rates in automobile insurance and 

g 4) to prevent unfair discrimina- 
on. 

In Canada, the witness pointed out, 
the whole of the five coverages given 
automobiles may be obtained from 
one company while in the United 
States, an insurer could have only 
fire and theft in one policy and would 


. have to get a second for public lia- 


bility, property damage and colli- 
sion coverage. 


Deductible Clause , 


| The deductible clause came in for 
a lot of discussion, .when the Com- 
missioner inqui just why the 
principle now applied to collision 
policies/whereby an insurer unde¢r- 
takes to pay the first $100 or $50 or 
$25 as the case may be, of the 
amount of the damage claimed, 
could not be applied to public lia- 
bility fire, and property damage cov- 
erage. Mr. Laidlaw stated that 
if a practical method of oper- 
ating under such a clause could 
be discovered, the companies would 
be quite likely to adopt it. The pres- 
ent arrangement of collision policies 
allowed the deductible-clause poli- 
cies to be sold at a lower premium 
rate than the total coverage policies. 

The increased rates were warmly 
defended on the ground that had 
they been increased in 1927 and 
1928, there would have been no need 
for as large a jump in premiums as 
was made effective Feb. 1, 1929. The 
witness stated that the companies 
had found in middle of 1928 that 
losses increased in ratio to premi- 
ums earned, so that it could be seen 
then that an increase was necessary. 
It was the companies’ custom in 
their bureau to set the rates at the 
first of each year on the basis of the 
previous year’s business. 

The rates were fixed before the 
exact information as to the past 
business was available, but were an 
estimate of what would be required 
to. meet losses during the coming 
year and provide for administrative 
expenses and a fair profit for the 
companies. The rates for 1928 had 
been inadequate, witnes8 said. There 
had been a rate-war for years before 
the inception of the bureau, it was 
stated. 

The Ontario department of insur- 
ance, which is interested in the in- 
quiry, prepared a statement of the 
insurance figures for the calendar 
year 1928, showing the business 
done in that province. The state- 
ment was not put into evidence at 
the inquiry, but was made available 
to all present. 


Total — net es written 
amounted to slightly over $6,280,000 
with losses paid of $3,165,000 which 
gave a ratio of claims paid to pre- 
miums written of 50.4 per cent, 
according. to this statement. The 
net premiums earned were given a 

$5,676,000 out of which losses o 

$3,603,000 were paid. The ratio in 
this connection was 63.47. 

However, these figures are subject 
to revision, but the fact remains that 
the; business of 1927 showed a loss 
ratio of 55.47 per cent. In spite of 
a betterment of 5 per cent in loss 
ratio, the rates were increased 33 
1-3. per cent in 1929. If the business 
of 1929 shows as much improvement 
over that of 1928 as that year did 
over 1927, then the companies will 
have losses of less than $3,000,000 
to pay out of premiums collected 
amounting to $8,000,000, estimated 
on the 1928 volume of business be- 
ing written at the new rates. The 
bureau counsel, Mr. Gray, an- 
nounced that his clients will call two 
more witnesses, J. H. King, the sec- 
retary, and C. H. Frederickson, act- 
uary of the bureau. 


THE ONTARIO LOAN 


LONDON 
Capital, paid-up, $1,750,000 


58 years in business 
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Article by Dominion S 


Defends Mutual Insurance 


as Service to Industry 


erintendent of Insurance 


Subject of Attack by Toronto Manager 


In the following article F. W. Wegenast, a Toronto lawyer, who has 
been associated with the development of reciprocal and factory mutual 
insurance in Canada, replies to G. D. Finlayson, Dominion superintendent 
of insurance, who argues that Canadians should insure in “Canadian” 
companies licensed under the jurisdiction of the Dominion department 


of insurance. 


Two items of current news make the discussion of particular interest. 
One is the dispute between the Dminoion and the provinces as to insur- 
ance jurisdiction, a dispute which has already seen the licensing by the 
mage wag of a number of foreign reciprocals not formerly recognized 

y the Dominion and which has culminated in an important legal 
struggle aS to the powers of the Dominion to tax these companies or 
control them in any way. The second is the growing evidence that the 
Canadian Manufacturers’ Association has been aligned by its officers 
on the side of the tariff insurance although at one time it was a stalwart 
supporter of mutual and reciprocal insurance, as Mr. Wegenast indicates. 

The Financial Post is ready to make its columns an open forum for 
discussions on any side of this question. 


By F. W. WEGENAST 


The publication in a recent aumber 
of “Industrial Canada,” official or- 
gan of the Canadian Manufacturers 
Association, of an address by G. D. 
Finlayson, superintendent of insur- 
ance for Canada, makes it pertinent 
to review certain phases of the de- 
velopment of insurance in Canada 
during the past ten or fifteen years 
—phases in which manufacturers are 
more particularly interested. 

In the Masten investigation, which 
lasted some two and a half years, the 
Canadian Manufacturers Association 
took an active part. 

What C.M.A. Then Thought 


Having been asked to represent the 
association before the commissioner, 
I asked for a definite outline of the 
association’s position. A _ circular 
letter was sent out to the members 
of the association asking for an ex- 
pression of their views, and from the 
result of this expression and careful 
study by the committee, the follow- 
ing declaration was drawn up and 
submitted to the commissioner: 

_“The Canadian Manufacturers’ Asso- 
ciation makes the following submis- 
sions and is prepared to adduce evi- 
— and representation in support of 
them: ms 

1. The control exercised by the Cana- 
dian Fire Underwriters’ Association 
over fire insurance rates and terms has 
approached the nature and proportions 
of a monopoly. 2 

2. The control has manifested itself 
in arbitrary and rulings which are fre- 
quently discriminatory and otherwise 
prejudicial to manufacturers and other 
property owners. . 

3. The practice of the Canadian Fire 
Underwriters’ Association is not suffi- 
ciently sensitive to merit and does not 
afford a proper incentive for fire pro- 
tection work, 

4. The only effective protection which 
the insurer now has against exorbitant 
and arbitrary rating is the competition 
of unlicensed companies, and to inter- 
fere with such competition would be to 
deprive the insurer of his protection. 

6. The proposal of a tax on premi- 
ums paid to unlicensed companies on 
contracts entered into outside the 
province should not be entertained. 
Such a tax, if practicable, and if with- 
in the powers of the Provincial Legis- 
lature, would seriously impede the 
competition of such institutions as the 
New England Mutuals and Lloyd’s. 

6. In order to promote competition 
the present tax paid by brokers on pre- 
miums for unlicensed insurance and 
the tax on fire losses, which is illogi- 
cal and ill-advised, should be abolished, 
particularly in view of the fact that no 
such taxes are levied on the re-insur- 
ance placed by licensed companies. 

7. The control of the Canadian Fire 
Underwriters’ Association over Goad’s 
Plan is inimical to the public interest 
and should be prevented either under 
the copyright law or under the law 
respecting combines. 

8. Government control of rates would 
be very difficult to apply and would 
not afford an adequate substitute for 
competition. | : 

At succeeding public hearings by 
the commissioner the — thus 
outlined was supported by a large 
mass of evidence, largely by members 
of the Canadian Manufacturers As- 
sociation, and the commissioner's 
report shows that the association‘s 
position was substantiated on every 
point. 

Pledds for “Canadian” Insurance 


Mr. Finlayson’s address, published 
in the C.M.A. organ, was in the main 
a plea for insurance in “Canadian” 
compahies. But the term “Canadian” 
as used by Mr. Finlayson needs some 
explanation. If the term “Can- 
adian” were applied only to those 
companies which have Canadian 
charters it would cover not more than 
fifteen per cent of insurance in Can- 
ada. But if the foreign capital of 
the Canadian chartered companies 
were deducted it would be found that 
only about four per cent of the in- 
surance in Canada outside of that in 
mutual companies and reciprocal ex- 
changes is supported by Canadian 
capital. 

Encourages Stock Insurance 

What Mr. Finlayson must be taken 
to mean, is that the Canadian insurer 
should confine his access to foreign 
capital through the channels prescrib- 
ed by the Dominion department of in- 
surance. That must be taken to be the 
real point in Mr. Finlayson’s address. 
What he proposes is that insurance in 
stock companies should be encouraged 
and insurance in organizations like the 
mutual companies and the reciprocal 
exchanges should be discouraged. 

However fair and unbiased the Do- 
minion Superintendent of Insurance 
may be there are certain facts which 
cannot be overlooked. 

First, though perhaps not most im- 
portant, is the fact that most of the 
stock companies still continue to take 
out licenses from the Dominion depart- 


ment, while the mutual companies and | 


reciprocal exchanges have declined to | 


do so. This has been brought about, 
not so much by reason of any sensi- 
tiveness to constitutional law or the 


decisions of the courts, but by the | 
insistence of the Dominion department ! 


on applying to mutual companies and | 
jtintanennaanemiiniantinnimantietauisemecuroraeen ee. 
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reciprocal] exchanges requirements 
which are inconsistent with their na- 
ture and which would, in effect, if 
logically carried out, destroy these 
organizations. On the other hand, the 
Dominion department has failed to ap- 
ply to insurance companies generally 
the sort of regulation which would 
tend to remedy the abuses from which 
the members of the mutual and recip- 
rocal organizations have found their 
escape. For it must be remembered 
that the mutual and reciprocal organi- 
zations and other insurers who have 
been dissatisfied with insurance as ad- 
ministered by the stock companies. 
Use Careful Selection 

Naturally the men who formed the 
first inter-insurance groups were care- 
ful in the selection of those who 
should be admitted to the group. Good 
financial standing and reputation °was 
an essential for admission and after 
admission every member was not only 
willing but anxious toehave the ad- 
vice of the experts in fire prevention 
who were employed by the group for 
the purpose, the prime object of every 
member of the group being to prevent 
fires rather than to collect insurance. 
The sense of this common interest and 
the esprit de corps generated by it 
are perhaps the most valuable features 
of reciprocal and mutual insurance. 

The well known New England Mu- 
tuals of course originated much earlier 
than the reciprocal exchanges but un- 
der conditions essentially similar. The 
arbitrary attitude of insurance com- 
panies, none the less arbitrary be- 
cause it was natural and perfectly le- 
gal, the lack of responsiveness on the 
part of the insurance companies to 
betterments in the risk, the necessity 
of paying, through the premium 
rates, for losses which the companies 
should never have underwritten, these 
are factors which in past years as at 
the present time have induced pru- 
dent insurers in their own interest to 
look for something different from the 
insurance practice of the ordinary 
stock company. 


Legislation Based on Report 

It was this situation which was pre- 
sented to Justice Masten, whose report 
has been the basis of legislative de- 
velopments in Ontario, and in most 
of the other provinces as well, during 
the past nine years. The investiga- 
tion having been largely an investiga- 
tion into the practices of the Canadian 
Fire Underwriters’ Association, the | 
report begins by recommending “super- 
vision and control by the province, of 
the Canadian Fire Underwriters’ As- 
socigtion” and “similar supervision 
and control of all other rate-making 
organizations in the province of On- 
tario, including associations of insur- 
ers writing automobile, casualty and 
boiler insurance.” The report goes on 
to recommend “prohibition of any rate 
which discriminates unfairly between 
risks of essentially the same hazard, 
with power to the superintendent to 
cancel a discriminatory rate.” Further 
recommendations are directed to se- 
curing statistics and information as a 
basis for fairer rates and limiting 
commissions to agents. ’ 

As to existing conditions generally 
the Commissioner summarizes: “I 
thus conclude that there exists in On- 
tario a combination of the principal 
Insurance Companies who largely con- 
trol the rates of fire insurance, and 
that large lines of fire insurance can 
be secured only at the rates prescribed 
by that combination.” He also says 
that “the evidence adduced before me 
leads me to the conclusion that the 
control exercised by the combination 
known as the Canadian Fire Under- 
writers’ Association is influenced and 
in some degree modified by the com- 
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not members of the combine.” He 
then points out that the competitive 
agencies include, first, certain “non- 
tariff companies,” second, local mutu- 
als, such as the farmers’ mutuals, 
third, unlicensed foreign companies, 
including foreign mutuals, reciprocals 
and Lloyds.” 

Speaking of the New England mutu- 
als, he said, “They have undoubtedly 
been very successful, and their action 
in Ontario has resulted in great re- 
ductions in the cost of insurance on 
sprinklered risks. He said also: “My 
conclusion is that the Non-Tariff Com- 
panies do yield appreciable competi- 
tion, and that competition ought to be 
encouraged as a natural and proper 
method of reducing premiums, and 
that great care should be exercised in 
passing any legislation tending to les- 
sen competition.” 

As to the “unlicensed” insurance the 
commissioner says: 

“That their competition has reduced 
rates, and has introduced a superior 
method of conducting this class of in- 
surance, by frequent and continuous 
inspection, and has resulted in lessen- 
ing the fire risk, is admitted. I have 
already expressed my view that com- 
petition is desirgble, and that no ob- 
stacles should be placed in the way 
of furthering competition.” 

Different from Finlayson’s Views 

It will be seen how radically this 
differs from the direction of Mr. Fin- 
layson’s address. 

A direct result of the report of Mr. 
Justice Masten was the legislation for 
licensing and regulating the opera- 
tions of reciprocal exchanges and mu- 
tual companies, These organizations 
are now regularly established and op- 
erating under provincial licenses under 
a system of supervision much more 
strict than anything that has been ap- 
plied by the Dominion department. 
Organizations which have been licen- 
sed by the Dominion have been refus- 
ed provincial licenses because they 
could not measure up to the standard 
set by the provincial acts. The Do- 
minion department on the ‘other hand 
has not undertaken to prosecute any 
of the mutual companies or recipro- 
cal exchanges for not taking out Do- 
minion licenses. So that tacitly the 
constitutional problems are resolving 
themselves apart from any further lit- 
igation that may arise. The present 
position is that the Appellate Division 
of the Supreme Court of Ontario has 
in effect declared the Dominion In- 
surance Act to be invalid, and no ap- 
peal has been taken from that decision. 
So far as reciprocal exchanges are 
concerned, it was held by the privy 
council in 1924 that these were a mat- 
ter for provincial and not Dominion 
regulation. 

Not Available in Canada? 

In the light of these circumstances | 
some of Mr. Finlayson’s observations 
must be very substantially qualified. | 
It is clear from the report of Justice | 
Masten, supported as he says it was — 
by “a very great volume of evidence,” | 
that in the field of manufacturers’ in- 
surance an indispensable part is being | 
played by the mutual and reciprocal 
organizations. The fact that the head 
offices of most of these organizations 
are not in Canada is due to the fact 
that in order to afford a sufficient 
“exposure,” that is to say, a sufficient- 
ly large group to be safely interde- 
pendent, it is necessary to go outside 
of Canada. There are not, for ex- 
ample, a sufficient number of depart- | 
ment stores in Canada to make a. 
group large enough to carry any sub- 
stantial portion of the risk of any | 
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one of them; but by including similar 
risks in United States it is possible 
to set up a group competent to take 
a substantial “line.” 

Mr. Finlayson also speaks of the 
“delusion” as to the superiority of the 
inspection facilities of the mutual and 
reciprocal organizations and refers to 
the well known fact that the inspec- 


L.U.A. of C., has been appointed sec- 


tion of the reciprocal and mutual or- | 


ganizations is welcomed by the in- 
sured, while the inspection of the 
stock company is not regarded with 
the same enthusiasm. Mr. Finlayson, 
however, cites this as an evidence that 
there is something wrong in the atti- 
tude of manufacturers and other large 
insurers instead of analyzing, as Mr. 
Justice Masten has done, the reasons 
for this difference of attitude. 


Want Satisfactory Service 

Manufacturers are naturally less in- 
terested in the arguments for main- 
taining the Dominion insurance depart- 
ment than they are in getting sound 
and satisfactory insurance service and 
they find it difficult to see why they 
should be deprived of services and fa- 
cilities afforded by the reciprocal and 
mutual schemes of insurance be- 
cause they do not fit in with the theory 
of insurance legislation designed sixty 
years ago for conditions entirely dif- 
ferent from those which exist to-day. 
And the only reason that manufactur- 
ers could have for interesting them- 
selves in the question of jurisdiction 
as between the Dominion and the 
provinces is that the provinces have 
been disposed to protect and safe- 
guard these facilities while the policy 
of the Dominion department has been 
calculated to discourage the use of 
these facilities and to confine insur- 
ance to the stock company channels. 

It is eminently desirable that the 
manufacturers of Canada and particu- 
larly members of the Canadian Manu- 
¥acturers Association should have these 
facts and considerations before them 
because of the leadership which the 
association is expected to give in the 
industrial world. 


Life Underwriters of Canada 


Make New Appointments 
E. V. Chown, of Toronto, for the past 
few years general secretary of the Life 
Underwriters’ Association of Canada, 
has been appointed field supervisor 
of the association. His services will 
also be at the disposal of the Canadian 
Life Insurance Officers’ Association in 
connection with any matters of mutual 
interest to the associations. 
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We have no monopoly 
on the appraisal profes- 
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that nationally important 
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ering Canadian Appraisal 
Service. Most of them, in 
consequence, employ it. 
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retary of the association. He is also 
made editor of the Life Underwriters’ 
News, official organ of the association. 


I; nsurance 
Inklings 


J. A. HAGERMAN, who recently 
joined the forces of the Ontario Equit- 
able Life and Accident, has been ap- 
pointed district manager for the com- 
pany at Victoria, B.C. 

Friends of PERCY PEARCE, of the 
Kitchener staff of the Mutual Life, will 
be sad to learn of his sudden death 
which took place recently. 

J. W. GLENWRIGHT, of Edmonton, 
had been elected to the board of the 
Commercial Life Assurance company. 

The Hamilton office of the ONTARIO 
EQUITABLE is now located in that 
city’s largest skyscraper, the Pigott 
Building. 

JOHN A. EAST, president of the 
John East Ironworks, has been elected 
a director of the Commercial Life. Mr. 
East is a resident of Saskatoon. 

WILLIAM THOMPSON, manager for 
Canada of the American Insurance 
Company, has recently completed a tour 
of the Maritime Provinces, which he 
made with a view to the possibility of 
his company entering that territory in 
the future. 

H. M. McELROY has been appointed 
district manager of the new North- 
western Ontario agency opened by the 
Ontario Equitable. His headquarters 
will be in Fort William, Ont. 

A. J. DOUGLAS, Montreal; C. K. 
KEPKAY, London; D. H. SWARTZ, 
Niagara Falls; and C. W. TWEED, 
Waterloo, were the four leaders of the 
Honor Roll of the Ontario Equitable for 
February. The roll is made up of men 
who have more than $10,000 of business 
issued for the month. 

By license issued from the Depart- 
ment of Insurance at Ottawa, the NA- 
TIONAL UNION FIRE INSURANCE 
company of Pittsburgh, Pa., is em- 
powered to writ» ‘nsurance against loss 
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of or damage to aircraft in addition 
to the classes for which it is already 
licensed. 

The UNITED STATES FIRE INSUR- 
ANCE company has received a license 
from the Department of Insurance at 
Ottawa empowering it to add aircraft 
insurance to the classes of business it 
may already write. 

The Department of Insurance at Ot- 
tawa has issued a license to the NEW 
YORK INDEMNITY company authoriz- 
ing it to transact in Canada the busi- 
ness of accident insurance, excluding 
employers’ liability, automobile in- 
surance, excluding insurance against 
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burrent Events in Banking World 


ISION FUNDS 
FATED BY WILL 
fSIR V. MEREDITH 


Beal Bank Chairman 
saves $075,000 in Be- 
eats’For Endowments 


» will of the late Sir Vincent 
aus Bart., chairman of the 
tof directors of the Bank of 
who died in February at 
sal. was made public during the 
Peart of the week. Sir Vincent, 
djing legacies to be paid 
“sacs to certain employees of the 
ho had rendered him personal 
anees and to his servants and 
ie ing him during his last 
bequests totalling $575,- 
mito be paid after the death of Lady 
wetith who has a life interest in 
F oe 
"time of these legacies, for $100,000 
e the nucleus of a fund to be 
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for pensions for women 
mes of the Bank of Montreal. 
a2 fend is to bear the name of its 
wader and was created by him in 
ion of the loyal services to 
shank of women employees. 
" She rules by which the fund is to 
ie aministered are to be drawn up 
‘Teethe directors of the Pension Fund 
ie of the Bank of Montreal. 
Vincent, in drawing the bequest, 
‘gut that he would prefer that 
momen to be benefitted by the 
not necessarily be ob- 
to contribute toward it. He 
- ed the wish that its bene- 
conditions and circum- 
r rmit, should include a sys- 
is of sick benefit assistance for 
semen with a specific long service 
seriod to their credit. 
| A further bequest of $100,000 was 
ade to the Pension Society to create 
¥ond to be known as the “Sir Vin- 
st Meredith, Bart. Endowment, 
mk of Montreal, Officers’ Sick 
nefi .” This too is to be 
oo direct control of the ex- 
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ited, however, that it was his 
} that the benefits of such a fund 
sould primarily be for the relief of 
md want, caused by sickness 
or their wives or their 

shildren, or married members of the 
‘att of the Bank of Montreal who at 
he time relief is given are in re- 
saint of salaries of less than $3,000 


fund of the Royal 
rast Company receives a like sum, 

© pamely, $100,000. A fourth $100,- 
PWis bequeathed to the Royal Victor- 

‘$a Hospital, McGill University re- 
reiv a gift of $100,000, the income 
pf which is to be used in {he advance- 

} mest of agricultural ecohomics. The 
‘endowment fund of the University of 

T Bi College at Lenoxville re- 
| peives $50,000. The Art Association 
pf lontreal, of which Sir Vincent 


_ gras a patron and ex-president, is left 
for its endowment fund. 


_ Branches of Provincial Bank 
Total Nearly 300 in Canada 
| _ The Provi Bank of Canada now 
3: s, all of which are in 

and stretch from Prince 

in the east to Western 


@te 280 branches of the bank 

in Ontario, 20 in New 

nd four in Prince Edward 

g@ February, a sub-agency 

the Masson, P.Q. branch was opened 
th Falls. 


Li Bank Opens Branch 
The 1 Bank of Canada has 
} Spero branch at Hazlet, Saskatche- 


} Weekly Bank Clearings 


. (As compared with same week {ast year) 


Eastern Cities 
Mar. 16, 1928 Mar. 15, 1829 
£ $ 3,805,985 
2,967,287 
£10,666 
984,800 
6,293,480 
128,434,437 
6,846,646 
861,360 
1,008,772 
137,676,641 
6,012,443 
1,469,844 
3,213,604 
1,185,291 
5,868,719 
712,357 
1,672,994 


802,341 723,025 


Western Cities 
Mar. 16, 1928 Mar. 15, 1929 
$ 45,410,118 $ 57,698,042 
@490,253 517,500 
4,244,647 5,490,910 
1,897,059 2,283,336 
1,048,992 1,159,678 
638,453 618,163 
12,185,993 19,306,290 
5,547,603 6,516,257 
427,228 445,485 
772,817 795,425 
19,415,662 25,203,260 
2,148,280 2,948,786 
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Hood Goes to Ottawa 


SS RISO SR, Se } 


J. D. HOOD 


Who has been appointed manager of Im- 
perial Bank of Canada, Ottawa, having been 
transferred from Niagara Falls. Mr. Hood 
has had long and varied experience with the 
bank, having been successively manager at 
Woodstock, St. Thomas, Quebec, assistant 
manager at re aad manager at Niag- 
ara ; z 


Bank Chat 


RONALD. COOK, formerly of the 
Lawson, Sask., branch of the Royal 
Bank, has taken up his new duties at 
the Abbey, Sask., branch. 

Arrangements have been made by 
the. BANK OF COMMERCE to open a 
branch at VALLEYFIELD, Que., in the 
near future. . 

J. L. HODGSON, of the Charlotte- 
town, P.E.I., branch of the Bank of 
Montreal, will replace C. F. TILLEY, 
who recently resigned at the branch 
in Fredericton? N.B. 

L. R. DANIELS, of Toronto, has taken 

over his duties as manager of the 
Petrolia, Ont., branch of the Bank of 
oronto. He succeeds the late H. J. 
GRASSETT, whose death occurred: in 
Barrie, Ont., in January. 
_ J. E. ARPIN, for many years super- 
intendent of the Banque Canadienne 
Nationale and stationed at St. Boni- 
face, Man., has been promoted to the 
head office at Montreal. 

ARNOLD PUTNAM, for several 

years accountant at the Prince George, 
B.C., branch of the Royal Bank, was 
the guest of honor at a party on the 
occasion of his leaving for Nelson, 
B.C., where he has been transferred 
as accountant. 
’ D. C, PATERSON, who has been 
transferred from the managership of 
the Prince Rupert, B.C., branch of the 
Bank of Montreal, was the guest of 
honor at a luncheon prior to his leav- 
ing to take up his duties as manager 
of the Trail, B.C., branch. 

W. P. SPERO, manager of the Kin- 
ecardine, Ont. branch of the Royal 
Bank, took a trip to the Northern 
Ontario Curling Association bonspiel 
at Chapleau recently and annexed a lot 
of silverware. Mr. Spero was manager 
of the Chapleau branch of the bank 
for eight years. 

A dance attended by 70 guests was 
given in Taber, Alta., recently, in 
honor of MR. AND MRS. C. W. COCH- 
LAN. Mr. Cochlan, who has been man- 
ager of the Bank of Commerce at 
Taber for some years, has been pro- 
moted to the managership at Fort 
Frances, Ont. 

C. A. MERCER. manager of the Mac- 
Leod, Alta., branch of the Bank of 
Commerce, has been elected president 
of the local Board of Trade. 

H. D. WHITE, of the Melfort, Sask., 
branch of the Bank of Commerce, has 
been transferred to the branch at 
Brownlee, Sask. 

Cc. J. CRACKNELL has been ap- 

pointed manager of the Montclair and 
Sherbourne Street branch of the Bank 
ef Toronto in Montreal. 
’ A. H. CARSON, formerly manager of 
the Ashcroft, B.C., branch of the Bank 
of Montreal, has succeeded D. C. Pat- 
erson at the Prince George, B.C., 
branch. 

W. A. McEVOY, accountant of the 
Sarnia branch of the Bank of Toronto, 
has been transferred to Toronto, 
where he will be attached to the super- 
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visor’s department of the head office. 
HAROLD A. COLLIER, of the King- 


ston, Ont., staff of the Bank of Mont- 


real, has been transferred to the Wall | 
Street, New York City, branch of the | 


bank. 


C. S. ALLEN, of the Picton, Ont., | 


branch of the Bank of Commerce, has 


been transferred to the branch at , 


Fenelon Falls, Ont. 
Gourdeau Joins Pitfield Co. 


MONTREAL, — W. C. Pitfield and | 


Company announce that Gaston Gour- 
deau has joined the staff of their 
Quebec office. Mr. Gourdeau has for 
many years been actively engaged in 
private and investment banking in the 
city of Quebec and district. 


Grant Johnstonéfo 


MEMBERS 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


250 Notre Dame St. W. 
MONTREAL 


TELEPHONE: Marquette 6183 


For Investment 

and Market 

Appreciation— 
We a the purchase of 


DAVID & FRERE LTD. 
Class “A” to yield 6.42% 


MELCHERS DISTILLERIES, 
LIMITED 
Class “A” to yield 5.72% 


INTERNATIONAL 
PROPRIETARIES, LTD. 
Class “A” to yield 6.84% 


The above can be purchased with 
confidence. Full particulars gladly 
given on request. 


BARRETT & WOOD 
LIMITED 


Investment Bankers 
132 ST. JAMES STREET 
Montreal] 
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MARGIN TRADERS 
_ MUST PAY MORE; 
MONEY RATE UP 


Banks Charge Half-Per- 
Cent. More Than Old 
Rates on Call-Loans 


With an increase of one-half of 
one per cent in call money rates, an- 
nounced by Canadian banks, stock 
exchange traders will have to pay 
seven per cent for funds to carry 
margin accounts, instead of the 6% 
a they have been paying in the 


The bank rate is now 6% per cent 
and the increase from six per cent 
marks the first upward revision in 
call money rates for more than five 
years. The brokers add one per cent 
to the bank rate as a carrying charge 
to their clients, who gre thus forced 
to pay 7% per cent. 

The belief is general that the in- 
creased rate is part of a plan by the 
banks to curb speculation with bor- 
rowed funds. The Federal Reserve 
Bank in the United States has already 
issued warnings to member banks 
against the use of reserve funds in 
the extension of credit to brokers 
and it may well be that Canadian 
banks are taking this step to cut 
down the speculative borrowing in 
the Dominion. 

The former rate of six per cent 
to brokers and seven per cent to 
traders has been in effect for some 
five years. There have been a few 
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THE FINANCIAL POST 


NO CORNERSTONE 
HAS BEEN FOUND 
IN DEMOLITIONS 


Link with Old Bank of | 
Commerce Head Office 
in Toronto Lost 


Cornerstones, the places where 
horned toads keep alive for a hund- 
red or so years, are not always as 
safe as they might be. The Canad- 
ian Bank of Commerce, which had 
a perfectly good one in its old head 
office building in Toronto, has lost 
it. 

When wrecking of the old premises 
began, bank officials asked that the 
cornerstone be separated from the 
rubble and saved. It was destined 
for a prominent position in the new 
skyscraper which the bank plans to 
erect on the site, 

In spite of the vigilance of a work- 
man specially assigned to look for 
the stone as the building came down, 
and to preserve any documents, coins 
or other souvenirs which might have 
been placed under it, the cornerstone 
was never found. It is probably 
performing an ignoble but useful 
duty in helping to fill in Toronto Bay 
where the Harbor Commission is 
making land out of the cellars of To- 
ronto’s new buildings. 

The wreckers, Teperman and Sons, 
have saved the stones which formed 
the bases of the various corners of 
the buildings and it is generally be- 
lieved that the bank will choose one 
of these to be placed somewhere in 
the new edifice. ’ 

The old structure proved to have 
been so solidly built that it gave the 
contractors removing it more of a 


exceptions in the case of individual 
stocks, but the general bank rate had 
been maintained at six per cent. 

It has been reported from Montreal 
that the 6% per cent rate is not being 
put into effect by banks there. The 
rate was not necessarily general, but 
the Toronto action may be merely of 
a local nature with reference to cer- 
tain types of loans, according to a 
Montreal bank official. 

Another reason to which the in- 
crease has been assigned is that the 
advance on the part of the Canadian 
banks was an effort to bring the rate 
more into line with the higher rates 
prevailing in other markets just now. 


struggle than they had anticipated. 
The massive vaults in the basement 
especially made a‘ gallant resistance 
to their destroyer’s efforts. 

As a result of the clearing of the 
western — of the site some- 
what earlier than was anticipated, 


S.A. Morrison & Co. 


CIMITEL 
INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


Bank of Commerce 


is Closing Branches | 
_ The Canadian Bank of Commerce, dur- | 
ing the month of February, closed four 
of the branches of the former Stan- 
dard Bank. The branches which went 
out of existence were located in Goder- 
ich, Lindsay, Ottawa and Orangeville, 
> Ontario. 4 oub-aneney in Sas- 
chewan was closed. 
Two sub-agencies, at Ruskin, B.C., We ane it sr ane tesues. 
> gaat mate were opened during the | Have your name placed on our mailing lets 
EUROPEAN DEBENTURE CORPORATION LTD. 
132 St. James Street W., Montreal 


Roberts Camerone(o 


"sage 


FOREIGN SECURITIES 


Commerce Bank In U. S. 

Organization of a new bank, the 
Canadian Bank of Commerce (Cali- | 
fornia), was approved Monday by the | 
state banking commissioner. The ac- 
tion makes the San Francisco branch 
of the Canadian Bank of Commerce 
a separate entity from the main organ- 
ization, operating under a _ state 
charter, 
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| MEAD Office: 


| Atlas Building 
| 220 Netre D 
vee Tom & 


eae MAin 8768 


. - [listé@d 
Municipal Unlisted 
cercta Stocks {i 

ate 
E. McLEGQD DUNCAN 


icthiitiniatamianait ate BEAULIEU & 
Calgary-Edmonton Co. Registered SUNCAN 


The Canadian Gazette carries a no- 
tice to the effect that the Calgary and | 
a Land a Ltd., has been yee 
istered as a public company on Feb- 
ruary 18 with a nominal capital of Bonds 
£120,755 in 10 shilling shares. The | 
company is to purchase part of the 
property of the Calgary and Edmonton 
Land Co., Ltd. (in ak liquida- 
tion). The directors are E. Chaplin, G. 
Grinnell-Milne, F. Roche, H. F. Osler, | 
and A. H. Douglas. | 


OSLER &® HAMMOND 


F.G. G. T. CHISHOLM 
H. F. MARRIOTT H. FRANKS 
Stock Brokers and Financial Agents 


New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDU€§TRIAL SECURITIES 


215 St. James St.West 21 Jordan Street 
MONTREAL TORONTO 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour 5262 


CANADA PERMANENT MORTGAGE CORPORATION 


Quarterly Dividend 


Notice is hereby given that a Dividend of THREE PER CENT. 

for the current quarter, being at the rate of 
TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, 
and that the same will be payable 
TUESDAY, THE SECOND DAY OF APRIL. 

next, to Shareholders of record at the close of business on the 
Fifteenth day of March. 

By order of the Board. 

WALTER F. WATKINS, 


Toronto, February 13th, 1929. Secretary. 


W.C. Pitfield & Company 


BRANCHES: TORONTO « OTTAWA « QUEBEC 
PRIVATE WIRE SERVICE 


Royal Bank 
Building 


Tel 
Montreal epbones 


LAncaster 3224 
COMPLETE 
INVESTMENT 
SERVICE 


Pitfield, Scott & Company 


STOCK BROKERS . 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 


BRANCHES: TORONTO - OTTAWA « QUEBEC 
PRIVATE WIRE SERVICE 
New York Correspondents: Edward B. Smith & Company 


Royal Bank Building Telephone: 
Montreal LAncaster 9213 
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Member-Montreal CurbMark@\ ig | 
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the preliminary work for the ex- 
cavation has been started already. 
The wreckers were allowed a few 
days of grace for the completion of 
their job on condition that they con- 
centrated on the west end. 


FORMER HEADS 
CREDIT CANADA 
MAKE DEFENCE 


Blame Fall in Value of 
Asbestos Stock for 
Downfall 


From Our Own Correspondent 


MONTREAL.—Lue Rochefort and 
E. A. Ouimet, former heads of the 
Credit Canada Limited, have issued 
a circular in defense of their ad- 
ministration of the company. They 
are now awaiting for the court to 
hand down judgment on a theft 
charge of $200,000, which they are 
accused of having stolen from the 
company. 

They blame the failure of the com- 
pany on the drop which the stocks 
of Asbestos Corporation suffered 
last summer, following an accident 
at the mines. 


Blame Asbestos Decline 


The circular in part follows: 

“In the summer of 1928, the assets 
of the Credit Canada Limited were 
— then to meet all its obliga- 
ions. 

“Among the various values held by 
the company were 14,000 shares of 
Asbestos Corporation Limited, on 
which $300,000 could be realized. The 
stock was then listed on the Montreal 
market at more than 39 points and the 
forecast was that it would go up. In- 
stead, however, it went down to 15 a 


a 


oe they were the two hardest 
it. 
“It was the fall of the stock in 
Asbestos Corporation that strained the 
finances of the company, but there was 
still hope in regaining the lost money 
by holding on to the shares they had 
in the stock. 

“And it is probable that had not 
J. A, and Adrien Belanger, notaries, 
and J. I. Deladurantaye made charges 
against us, these shares could have 
been retained until the stock had 
reached its former level and all the 
—e would have been thus re- 
paid.” 


London Western 
Plans Expansion; 


Goes to Toronto 


From Our Uwn Correspondent 

LONDON, Ont.—In connection 
with important plans for expansion 
by the London and Western Trusts 
ws of this city the head office 
will be moved to Toronto September 
30. The company plans to change 
its name to the Canadian General 
Trust Corporation and to increase 
its capitalization from $1,000,000 to 
$5,000,000 by jssuing poe thousand 
new shares with a par value of $100 
each. The plans for expansion in- 
clude the establishment of regional 
directorates right across the Dom- 
inion. Each of these will be com- 
prised of men completely familiar 
with the conditions in the territory 
in which they will function. The 
London directorate will remain un- 
changed and will look after all tne 
business of the firm in London and 
Western Ontario. 

The change of name is to date 
from March 26 if the Ontario leg- 
islature grants the company’s private 


G‘A SOMERVILLE « Cor 


LIMITED 


G. A. SOMERVILLE 
Member Toronto Stock Exchange 


STAFFORD G. RICE 
C. H. BROUGHALL 


Che Star Building 
80 King St. W., Toronto 2 
Telephone: WAverley 1771 
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share and the preferred stock reacted | pj]] 
from 99% to 49%. This depreciation 
was due to an accident in the mines 
of the company. 

was never found. It is probably now 
wished to act dishonestly, they could 
have taken $400,000 from the company 
during the summer of 1928, but what 
they did do was to bring almost $100,- 
000 in, and when the firm went into 


Buffalo-Lake Huron Dividend 
The Buffalo and Lake Huron Rail- 
way, after providing for interest on 
first and second mortgage bonds, is 
paying the usual dividend of five shill- 
ings per share plus the extra dividend 


cumulated surplus. 


NEW ISSUE 


of one shilling per share out of ac- 


KIPPEN, NEWTON & CO. 


Members of Montreal Stock Exchange. 
Members of Montreal Curb Market. 


4 Hospital St., Montreal main A791 


These Debentures are being offered for sale simultaneously in Canada, the United States and Europe. 


$6,000,000 


Great Britain and Canada Investment 


Corporation 
44%% Thirty-Year Convertible Debentures 


(Carrying warrants entitling the holder to receive, without cost, 10 Common Shares with each 


$1,000 principal amount of Debentures) 


To be Dated April 1st, 1929. 


To Mature April 1st, 1959 © - 


Principal and semi- 1 interest (April 1st and October 1st) will be payable at the option of the holder in Canadian gold coin of the 
rincipal and semi-annual in (Apri 4 P eens >! ption — 


present standard of weight and fineness at any branch 


y e 
Sterling at the fixed rate of $4.86-2/3 to the Pound (£1) at the branch of The 
of weight and fineness at the 


United States gold coin of the present standard 


in Lon England 
of The Royal Bank of Canada in the 


City of New York, U.S.A. Interest payable without deduction for United States Normal Income Tax not in excess of 


2% requi 


ired or permitted to be obtained by or in behalf of the Corporation. Coupon Debentures in denominations 


of $1,000 and $500 with privilege of registration as to principal only. Redeemable in whole or in part at the 
option of the Corporation on any interest payment date on thirty days’ notice at 105% and accrued 
interest. 


TRUSTEE : MONTREAL TRUST COMPANY, MONTREAL, 
CAPITALIZATION 


(Upon completion of this financing) 


444% Thirty-year Convertible Debentures (this issue)..........sccccocseecsecsecss $6,000,000 
5°% Cumulative Convertible Preferred Stock, par value $100......cceccscsccseseces 4,000,000 
Common Stock, without nominal or par value..............scccssocerscseess 


Issued 
$6,000,000 
4,000,000 

350,000 Shs.° 


Authorized 


550,000 Shs. 


* Includes 100,000 shares deposited with the Montreal Trust Company, Montreal, to satisfy the warrants attached to the 
Debentures and Pref Stock. 


The issue of $4,000,000 5% Preferred Stock has been sold in London (England), by Govett, Sons & Company 


THE COMPANY : GREAT BRITAIN AND CANADA IN- 
VESTMENT CORPORATION was incorporated March 8th, 
1929, under the: laws of the Province of Quebec, Canada, 
and will conduct the business of an Investment Company, 
namely, the investment and reinvestment of its.resources 
in widely diversified selected securities. The Corporation's 
assets will consist almost entirely of securities, call loans, 
and cash. Its revenues will consist of dividends and interest 
eived from its investments, to which may be added 
rom time to time profits received from securities sold, 
or from other sources. 


SECURITY FOR DEBENTURES : Upon completion of 
this financing, and after payment of all expenses of in- 
corporation, etc., the assets of the Corporation, consisting 
of cash and investments, will amount to at least $11,000,- 
000, or over 1.8 times the value of Debentures to be 
presently issued. The Debentures, of which $6,000,000 
will be authorized and presently issued, will be a direct 
obligation of the Corporation and will be secured by a 
Trust Deed constituting a floating charge on all th® Cor- 
poration’s assets, including assets acquired after the 
execution of the Trust Deed. 


CONVERSION : These Debentures may be converted 
at any time at the option of the holder into Common 


shares without nominal or par value at the rate of twenty 
such Common shares for each $1,000 principal amount 
of Debentures offered for conversion. In the event of these 
Debentures being called for redemption in whole or in 
part, the holders thereof may effect conversion up to ten 
days before the date of redemption specified in the redemp- 
tion notice. : : 


WARRANTS : These Debentures will carry warrants 
entitling the holder to receive without cost ten fully paid 
Common shares without nominal or par value for each 
$1,000 princi amount of Debentures, on a date to be 
determined the Directors, or in event riot later 
than the date on which the first divi shall be 
on the Common shares, and any Common share 
shall carry such initial dividend. The warrants arenon- 
detachable excepting in the event of the Debentures of this 
issue being called for redemption or upon conversion. 


COVENANTS OF THE CORPORATION : The Corpora- 
tion has covenanted that it wil] keep available for con- 
version unissued Common shares without nominal or 
par value of its Capital Stock sufficient to permit conver- 
sion of all Convertible Debentures and/or Convertible 
Preferred shares from time to time outstanding. 


DIRECTORS :—The following will be the Directors of the Corporation »— 


A. J. NESBITT (President); —— sittin 
Presi » Power Corporation of Canada, 
President, Canada Northern Power Corporation. tSahes. 
» Brit! ‘olum| Power Corpora » Li 
San Southern Canada Power Company, Limited. 


J. 5. WOODYATT; 
President, Southern Canada Power Company, Limited. 
Vice-Zrenaent } rane eee of 2 a, iinet nel, 
President, Canada hern Power on, 
caus British Columbia Power Corporations Limited. 


9. A. THOMSON, —s ‘ ini ia 
mbia Power Corpora’ , Limited. 
Boeser, an Tire & Rubber Company of Canada, Limited. 
Director, Foreign Power Securities Corporation, Limited. 
Director, Winnipeg Electric Company. 


{ ,* BRNEST ISELIN, : 
Director, Hanover National Bank, New York. 
Trustee, Central Union Trust Company. 
Director, Mobile & Ohio Railroad. 
Director, North American Re-Insurance Company. 


ROBERT M. YOUNGS, 
Director and Treasurer, American European Securities Company. 
Director, Investment Bond & Share Corporation. 
Director, Louisiana Land & Exploration Company. 
Director, Rochester & Pittsburgh Coal Company. 


LINDSAY BRADFORD; 
iat Fesmese Lees & Trust Company. . 
Director, ta ministration 'e 
Director, Analytical Securities Company. 
Director, Security Management Company. 
HON. ARTHUR OWEN CRICHTON; 
Daesters a ae Investment Trust, Limftew. 


, Colonial Investment Trust Company, : 
Manager; American Lavestment & General Trust Company, Limited, | 


JAMES ALEXANDER FALCONER; 
Director, Scottish Eastern Investment Trust, Limited. 
Director, Second Scateiels aon Davenenen Trust, Limited. 
Director, Sout Stockholders Investment Trust, Limited. 
Director, Edinburgh Canadian Mortgage Company, Limited. 


' STEWART KILPATRICK; 


* Di . Lond d County Stockholders Investment Trust; Limited. 
Sueaen Perak 1 River Hydro-Electric Power Corporation, Limited, 
Di , Queensland Mortgage & Investment Company, Limited. 

CAPTAIN OLIVER LYTTLETON, D.S.O.; 

Managing Director, British Metal Corporation; Limited, 
Director, Lake View Investment Trust, Limited, 
Director, Scottish Stockholders Investment Trust, Limited, 

Director, Burma Corporation, Limited. 


have been closely connected with the investment business for many 
Re ee, ee ae auld cnmeep ee the Corporation the benefits of experienced management and 


rs in their respective countries, which 
ternational diversification of investments. 


- i kes provision for the paymen 
By-Law No. 16 of the Corporation ma Pp ee rae 


remuneration. A copy of this By-Law may be 


t of management expenses including Directors’ 


All legal details in connection with this issue will be passed upon by E. R. Parkins, K.C. The accounts of the Com- 


pany will be audited by Messrs. P. S. Ross & Sons. 


Subject to the approval of Counsel, these Debentures are offered when, as and if issued and received by us, at 


Price: 100 and accrued 


interest to yield 414% 


Carrying warrants as above described 


NESBITT, THOMSON 
& COMPANY LIMITED 
Royal Bank Building, TORONTO, 2 


treal Ottawa Hamilton London, Ont. 
Wintieoe =. toon Victoria Vancouver . 


‘ 


A. ISELIN & COMPANY 
36 Wall Street 


NEW YORK 


Statements contained in this advertisement are not guaranteed but are based upon information which we believe to be 
reliable and upon which we acted in p * - 


ing these securities, 
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MODERN FACTORY 
_ AND FLYING FIELD 






= Company Plans Extensive 
Development Outside 
Of Toronto 


One of the most important avia- 
tion developments in Canada to date 
fe about to take place in Toronto. 
The de Havilland Aircraft of Canada, 
Iéd., have purchased outright a 70- 

. acre site on Sheppard Avenue about 
ie one-eighth of a mile west of Dufferin 
Street, and will convert it into one 
of the most modern aerodromes in 
the Dominion. The first unit of an 
aeroplane construction factory is to 
be erected on the northwest corner 
- of the aerodrome, contracts for which 
‘will be let in a few days. It is ex- 
pected that the plant and aerodrome 
will be ready before the end of June. 
The entire project, including the 
land, building and equipment, is to 
cost in the neighborhood of $200,000, 
and will be Toronto’s first aeroplane 
construction plant. : 
At the present time the de Havil- 
land Company have an assembly 
plant and aerodrome at Mount Den- 
nis, just outside Toronto. When the 
new plant and aerodrome are ready, 
the company will vacate their present 
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be Core probably by the 
executors of the estate. 


Large Enough for all Planes 
The new de Havilland aerodrome, 
which eer 70 acres, is of rec- 
tangular shape. It has an excellent 
- gurface and unrestricted approaches 
- from all directions. Company offi- 
cials state it will be large enough 
for any aircraft to take off or land, 
‘no matter what the direction of the 


























R. A. Loader, general manager of 
the company, stated t the unit 
which is about to be constructed is 
-. @nly the imi step in the com- 
Be Sorc y’s programme of expansion. It 

| will have an initial output capacity 

ef about ten machines per week, and 
as business warrants, additional 
units will be built until production 
of 100 machines per week is possible. 


_- FOR DEHAVILLAND 
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BETTER OUTLOOK | Spbie Silk Add New Units 
to Growing National Chain 


Frem Our Own Correspondent 
MONTREAL.—Reorganization of | erroneous as Benjamin Sobie will re- 
Sobie Silk Shops is said to have | main as active head of the organ- 
B. Sobie now has | ization he has been instrumental in 

complete control of the company, | building up. 


Great Lakes Paper 
Claim Output Record 


From Our Own Correspondent 
MONTREAL. — Fort Wil- 
liam now claims the world’s 
‘| record for newsprint produc- 
tion from a single paper ma- 
|| chine. The Great Lakes Pulp 
|| and Paper Company there 
produced in one day of 24 
hours from one paper unit, 151 
tons and 340 pounds of news- 
print, breaking all former 
The previous record 


FOR PAPER TRADE | 
NOW PREDICTED 


| Minnesota and Ontario Co. 
Affected by Over- 
Production 





been completed. 


which in the past few years has de- 
veloped into a national organization, 
with chain stores in most of the 
principal cities across the country. 


The Minnesota and Ontario Paper 
Company and its subsidiaries, which 
operates plants at Fort Frances, Ont., 
and across the border at Internation- 


ed December 31, 1928, showed net | offer was made by B. Sobie to the 
profits before preferred dividends of me ey = ee 
$2,142,687. After preferred divi- | # 

dends and a liberal provision for de- —s b ee oe * a 
preciation on plant inventories and |W" ® this of One aa are $ 
extraordinary contingencies there| C°Mmon, ‘his represen a fhe P 
was an increase in the surplus ac-| V@nce of 10 per cent over the offer- 


PELISSIERS LTD. 
EXP END MUCH ON Ree ond Visesy bonds, which s ™ pales Again Increase 


NEW MACHINERY | year ago amounted to $2,312,324, are| Sales of the company last year 
'now down to $1,641,460. Current as-| are understood to have aggregated 


about $855,000. This compares with 


“ie f ete rene iabiliticn “of $2,007,052, | $695,000. tn ed d 
j current liabilities o 607,052, | $635, the preceding year an 
Year Not So Fruitful o which indicates a working capital of | with $396,299 in 1926. The value of 


































not long ago, preferred stock with 
a bonus of common, being offered 


records. 
was held by the Gatineau mill 
of the International Pulp and 
Paper Company which pro- 
duced 147 tons of newsprint 
in 24 hours. 


Results as Ex- grr $11,000,000. The ratio between | merchandise sold has shown an ap- 
pected ese two features in the report is| preciable increase in each of the 
a little better than 6 to 1. past five years 


At present Sobie Silk has twenty- 
four shops in operation from Saint 
John to Vancouver, including Mont- 
real, Toronto, Hamilton, W nnipeg, 
Calgary, etc. The Saint John, Wind- 
sor and Quebec stores were opened 
this winter. 

With the growth in business, the 
company has found it profitable to 
keep opening new units as conditions 


: ‘ : B. W. Backus, the vice-president, 
_The financial statement of Pelis- | in his report to the shareholders, says 
sier’s, Ltd., for the year ending Jan- | that, early in 1928, the general news- 
uary 31, 1929, has just been issued, | print industry found itself confronted 
and is not as satisfactory as was! with a large over-production. This 
anticipated when the securities of | brought about lower prices and some 
the company were offered to the pub- | cancellations of contracts, which cur- 
lic over. a year ago. Profits from | tailed the ohtput of the company to 
ee about 70 per cent of capacity. Ob- 
nm m. ° , . . 
to $92,609, equal] to 85 cents a share viously these reduced net earnings 
on the common stock, and, after the 
deductions mentioned had been made, 
there was left $69,749, equivalent! «The newsprint industry.” adds 
to 76 cents a share. | Mr. Backus, "is now being stabilized 
The company carried the sum of | through the efforts of some of the 
$18,411 to reserve for depreciation, | Canadian Prime Ministers, and from 
but, in addition to this, a further | now on we may look for a steady im- 
sum of $16,583 was expended in new| provement in conditions, justifyi 
machinery by way of replacements. | the optimism-we feel for the future.” 
This explains why so much more than 
usual was transferred from current 
assets to fixed assets. T. C. Ander- 
son, the president, states that the 
directors thought it better to write 
off in one amount the moneys in- 
volved in scrapping the old machinery 
rather than spread it over a period 


print represents the major -portion 
of volume at the plants. six stores before the end of this 
winter, which would bring the chain 
up to 30 units. 

It was suggested at the time of 
the offer going forward to the old 
shareholders that control of the com- 

any would pass into American 


ands. This report was apparently 








c months of 1929 report an increase of|to banks and brokers and $5 to in- 
Public financing was undertaken | 14 per cent. in sales compared with the | dividuals. 











to a very substantial extent, as news-| warrant. It is understood that the | 
management plans to open another | 


Steel Plant for Calgary 

The Manitoba Rolling Mills Com- 
pany is proceeding rapidly with prep- 
—_—- ny = ee - = 
ee ai ce | steel plant in East Calgary. consid- 
Minimum Commission Charge | erable part of the handling equipment 
Greenshields and Co. Montreal, | has already been purchased; bids have 
having found, as a result of a study | been received for about $60,000 worth 
of the costs of conducting transactions 
in small lots of stock, that present 
commission rates result in no actual 
compensation for the service rendered, 
have, therefore, put into effect the 
following minimum commission rates: 
puihiibiiatansiieionaina On stocks traded on the Montreal and 
a New York stock exchanges and on. the 
Dominion Stores Profits Montreal and New York curb markets 
Dominion Stores, for the first two|the minimum commission will be $3 


same period last year, while profits 
for the two months increased by 25 
per cent. 
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A Scientific Method of Investing. 


The funds of this Trust are Diversified as to industry, location and 
as to the amount in each security. 


WRITE FOR BOOKLET AND INFORMATION. 
FEDERAL BOND & SHARE COMPANY 
ne Tower, Bay and Richmond Sts. 





important points. 
















National Steel Car 


Corporation Limited 









Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis 
Frames and parts—Steel Pressings—Forg- 
ings—Drop Forgings—‘“National” Motor 
Trucks. 












HAMILTON, ONTARIO, CANADA 
MILD «— 








504 King Street West, 
TORONTO, ONT. 


&21 St. James Street, 
MONTREAL, QUE. 
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CANADIAN GUARANTY TRUST CO. 





Aira ata dG pep eat S 
A Comprehensive Will 


should contain authority to your Executors 
and Trustees to do those things after your 
demise which you would like to have done if 
you were still living. To simply state how 
you desire your Estate distributed is not 
necessarily sufficient. Look into the question 
of the powers granted under your Will to 
sell Real Estate, to take up stock allotments, 
to agree to re-organizations of any Company 
in which you may be interested, to make pay~ 
ment of Succession Duties and to cover other 





Conferences Invited 


a JADA PERM ANENT TRUS ¢ = 


eronto Street, Toronto. 
Manager, Ontario Branch - A. E. HESSIN 


TOBACCOS se 
“From the Land of the Heather” 


IN THE very front rank of quality tobaccos, 
JOHN COTTON’S is a mixture of which 
seasoned pipe-smokers never tire. 


MEDIUM — 


louncetin 25c¢ 
2ouncetin 50c 
4 ounce tin $1.00 


SOLE AGENTS FOR CANADA 


March 





of Sseeneieet equipment and $ 
worth of driving mecha ae 
for the buildings, inv rhe? 
of structural steel 
completed and the work ig 
shops as quickly as can he « 
in the hope of construction 4 
in the Jatter holt nf A nri}, 





STRONG 


olving 506 
» are ec 


A railway siding will be constructed | of years. 

alongside the plant for the purpose Dividends on the preferred con- 

of bringing in raw materials and | sumed $31,500. These, -despite the 

despatching machines and parts. extraordinary writing off mentioned, 
Arrangements have been made for | were earned twice over. The sur- 

the installation in the plant of the | plus of $48,463 carried to the new 

account is equivalent to approximate- 


latest pe of machinery, including 
* gpray dopi ly $1 per share on the common stock. 


ng and spray painting 
In addition to the ac- While no dividend on the common 











nts. 

_ tal manufacturing activity, there 
wil be facilities for the complete 
overhaul of machines and Gipsy en- 


stock so far has been declared, the 
belief exists in the Street that action 
in this connection will be taken in 
the near future. Up to the present 
this has been impossible owing to a 
clause which was inserted in the 
charter to the effect that no dividend 
on the common stock would be de- 
clared until the current assets show- 
ed a net surplus of $150,000 over 
current liabilities. Current assets 
in the statement just presented were 
$179,519 as against $32,895 current | 
liabilities, or a difference of $146,- 
624, so that the way is being opened 
up for some consideration to the | 
holders of the common. 


Cae Ale aera eee en ee ey 
et 
ne See M5 da 
¥ : im 


es. 
- “As soon as we get in there the 
‘eamount of assembly work now be- 
img done will bé greatly increased,” 
_ Mr. Loader stated, “and a part of 

‘the components of the Moth will ac- 
‘tually be manufactured in Canada. 
eae serie pill be inipertes from 
4 parts wi impo m 
eBaeland until eventually the Moth 
pe be entirely constructed in the 
“Canadian factory. We shall stan- 
-dardize entirely on the metal fuse- 
amae Gipsy Moth similar to those 
‘erdered by the Dominion Govern- 
‘ment and many commercial organiza- | 
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ee eee 















otions and private owners throughout | Tobacco Consumption 
Upward in January 


From Our Own Correspondent 


+ Particular — was ae the | 
-  *eompany in selecting erin 
Street site to ensure that the aero- | 
_. . drome will be usable at all times of 
the year. It has a perfectly smooth 
~ @urface and although it is for the 
. most part naturally well turfed at 
‘present, it will be seeded during the 
as still further to improve it. 
The Havilland Company do not 
‘believe in the runway type of aero- 





MONTREAL. — Consumption of | 
tobacco in its various forms is ap- | 
parently increasing in Canada, judg- | 
ing by the import figures for Janu- | 
ary this year, as compared with the | 
figures for that month last year, is- | 
sued by the Department of Excise. | 

Details of imports during January, | 





ee 





dition, experimental work is at all; .. ; 
times being carried on. While it is| Edinburgh Can. Mortgage 
tee not the company’s intention that the | Pays Ordinary Dividend 
aerodrome will be used for regular; The Edinburgh Canadian Mortgage 
commercial operations, visitors by | Co., Ltd., in its accounts for the period 
. air will at all times be able to use| from Nov. 1, 1927 to Jan. 15, 1929, 
the field and secure service. igi ae a eee ee added 
The company propose to build @| si, 504 available for distribution. ~ 
Public enclosure at the aerodrome | “The dividend of 5% per cent on ordin- 
where visitors will always be ad-|ary shares takes £10,500 and £5,000 is 
mitted to watch flying operations, | transferred to reserve, leaving a sur- 
the idea being to familiarize the man/| plus to be carried forward of £2,804. 
on the street as much as possible | 
with aviation. 
With considerable business on 


Offer Free Trees 
The Forestry Branch of the Ontario 


Government is continuing its offer of 
hand, the de Havilland Company ex-| free trees for all residents in the 


pect rapid expansion of the plant. province who wish to plant up waste 
At present the Mount Dennis as-| areas on their farms, or to establish 
sembly plant is busily engaged in| a windbreak. 

preparing and delivering Moth land 
machines and seaplanes to the Royal 
Canadian Air Force for the re- 
equipment of training stations at 
Camp Borden and Vancouver. Five 
machines are also on order for the 
civil government air operations 
branch, which will be used for fores- 
try patrol in Manitoba and Alberta. 
The Ontario government also have | === 
e@everal Moths on order; and there 


ere 15 to be delivered to Canadian | FORD HOTEL 


flying clubs, having been ordered | 
Toronto’s Newest Hotel 





5,000 Facts About Canada 


The Dominicn in a Nugshell 
By Frank Yeigh. 1929 edition ready. 50 


chapters of concrete facts. “Sells Can- 
ada” most effectually. Agents wanted. 
Send 35 cents for a copy, or a dollar for || 
| three to 588 Huron Street, Toronto, Ont. 





by the flying clubs or by the Domin- | 
ion government for delivery to clubs. | 
In addition there are quite a number 
of commercial and private interests | 
awaiting delivery of Moths, while 
not a few mining concerns and pros- 
pectors have placed orders for ma- 
chines to be used in the North. 


j 






Oil 
Producing 
Royalties 













750 ROOMS WITH BATH 


“THE GOLD BONDS OF 
THE OIL INDUSTRY” 





! 

| All the comforts and conveni- 
ences known to modern hotel 

| construction. 

| 













No Rooms Priced Higher 
Special Rates by Week or 
Month 


| LOU SCHOLES, Manager 






Royal Bank Building 
Toronto 
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These cigarettes are 
good hecause they 


are made exclusively of | 


Finest Imported Virginia and Carolinaleaf 








Distance Is No 
Drawback 


Once the investor living at a distance from financial centres 
was at a serious disadvantage compared to the dweller in 
big cities where commercial enterprise flourished. 


Now, reputable brokerage houses, equipped to render quick 
and reliable service and to supply immediate and accurate 
market information, can keep him in constant touch with his 
inyestment interests. 


Telegraph and telephone communications have placed him 
on a level with the investor living close to the hub of busi- 
ness. Brokerage houses offer him the same prompt, reliable 
service. 


This firm affords unusually wide facilities for the profitable 
purchase or sale of securities. ‘Twelve offices at strategic 
points throughout eastern and central Canada, connected by 
private wire, and with private wire connections with leading 
financial centres—- membership on five exchanges — skilled 
officers of long experience. 


JOHNSTON 
a» WARD 


STOCK BROKERS AND BOND DEALERS 
14 King St. East, Toronto 


Adel. 1887 Royal Bank Buildi 
: Single ......... $1.50 to $2.50 |] | eae 
L. Clayton Ridge Double ........ $2.50 to $3.50 |f =~ a 
MEMBERS: Montreal Stock Exchange, Torente Stock Etchange, 


Montreal Gurb Market, Winnipeg Grain Exchange, 
Chicago Board of Trade. 





Like a Migh rade English Opoutte” 


— a =. abiniietne a ven 1929, together with comparative fig- | 
isin the solution of the aerodrome | Served that the number of cigarettes | : 
em is to have w ined, we . 
2 turf brought into the country, show a M ‘ Larg 
iA _ a) aerodrome should | — increase over last year’s fig- | ade by Canada’s est Independent 
: not be confused with numerous air- | ° 
port schemes revently mooted. In veniam aise Cigarette and Tobacco Manufacturers. 
the course of their business as an | Tobacco, cut ...... 1,032,586 914,333 | 
aeroplane manufacturers, the’ com- | Zobecco, plug a, | ait ; 
Pany find an aerodrome i as much Tobacco, raw ..... 1,473,469 1,060,862 w.C, MACDONALD Inc., MONTREAL 
necessit ‘acto! o. e * 
lary cine neler we weenie 422,934,460 225,579,800 | Established 1858 ne 
iis has to be testedSout, ‘In ad- |" “rr 9,970,870 8,270,965 





Acts as Executor, Administrator, Trustee, Guardian, Agent and in 
any other Fiduciary capacity. 






it 
Official Administrator for the Northern Judicial District in Mani- 
toba and for the Swift Current Judicial District in Saskatchewan. 


1016 Beaver Hall Hill | 


MONTREAL 





Branch Office: JOHN R. LITTLE, 
Swift Current, Sask. Managing Director 


Héad Office: 
BRANDON, MAN. 












Famous Players Canadian Corporation 


LIMITED 


Voting Trust Certificates for 165,375 Shares 
of Common Stock of No Par Value 


Application will be made immediately to list these Certificates on the Montreal and Toronto Stock Exchanges. : 
This offering does not involve the issue of any additional Common Shares. 


The following information has been supplied to us by Mr: N.L. Nathanson, Managing Director of the Company:— 


THE COMPANY: Famous Players Canadian Corporation, Limited, commenced business nine years ago with. 
16 theatres having a total seating capacity of 15,000. It is now outstandingly the most important owner and.” - - 
operator of motion picture, vaudeville and other theatres in Canada. Theatres owned, controlled, leased, or in 
which the Company has a substantial interest, total 153, with a combined seating capacity of 165,000, and are 
situated in principal cities from Montreal, Que., to Victoria, B.C. 

For its first year of operation, ended August 28th, 1920, gross receipts were $1,206,329. 

For the year ended August 25th, 1928, and for the six months ended February 23rd, 1929, gross receipts 
and admissions at all theatres in which the Company is now interested were as follows:— 


: 12 Months 1928 6 Months 1929 
00S TPES os os so sous pba tiens talons ches ceecaics, SET $7,761,487 
Approximate Number of Admissions. ............+.0e0- . 25,000,000 16,000,000 


The gross receipts and number of admissions, as shown above, for the first half of the current fiscal year 
were equivalent to 64% of those for the entire 1928 fiscal year. ; 


EARNINGS: Earnings of the Company and its subsidiaries for the year ended August 25th; 1928, and for the, 
six months ended February 23rd, 1929 (subject to audit), were as follows:— 





. Year Ist 6 Mos, 

2 1928 1929 
COS NG oso sin ok oss ts aWnscdine Tis ececmessinepese yess se: $7,937,325 $5,097,000 
Operating Expenses, including interest on mortgages and bank loans .. 6,462,092 3,788,500 
Balance....... pe eee Ne ght Dae dank diteeas® $1,475,233 $1,308,500 
Net Profits after providing for all charges including depreciation, 

deferred charges, bond and debenture interest and income Css. $ 482,070 §$ 710,291\_ 


Net profits as above, and available for Common dividends, for the six months ended February 23rd, 1929,, 
were equivalent to $2.20 per share, and for the twelve months ending August 31st, 1929, are estimated at not less! 
than $4 per Common Share.__ e 4 

_ Surplus earnings applicable to the Company’s holdings in affiliated companies—over and above dividends 
received—are not included in the above figutes. For the fiscal year 1928 these amounted to approximately, 
$175,000, and will be substantially larger during the current year. 


It is the intentjon to place the Common Stock of the Company on a regular quarterly dividend basis, 


the first of such dividends to be payable for the quarter commencing September Ist, 1929. 


DIRECTORS: The Directors of the ne are as follows: Adolph Zukor (President), New York, President 
Paramount Famous Lasky Corporation; ). . Bickell (Vice-President), Toronto, Director The Canadian Bank of 
Commerce; Sir Herbert S. Holt, Montreal, President The Royal Bank of Canada; S. R. Kent, New York, Director 
Paramount Famous Lasky Corporation; I. W. Killam, Montreal, President Royal Securities Corporation, Limited; 
His Honour W. D. Ross, Toronto, Director The Bank of Nova Scotia; W. J. Sheppard, Waubaushene, Ont., 
Director The Royal Bank of Canada; J. B. Tudhope, Orillia, Ont., Director McIntyre Fevchoins Mines, Limited; 
Sir William Wiseman, New York, Kuhn, Loeb & Co.; and N. L. Nathanson (Managing Director), Toronto. 


CAPITALIZATION: As at F ebruary 28th, 1929, the Company had a funded,debt of $9,000,000, due in 1948, 
and purchase money mortgages on theatre properties of $569,579. As at August 28th, 1928, outstanding share 
capitalization consisted of 320,000 shares of Common Stock of no par value,-with options outstanding—in part 
attaching to the Company’s Gold Debentures—entitling the holders to purchase 60,000 additional Common 
Shares, of which 975 shares have since been issued. 


VOTING TRUST CERTIFICATES: Control of the Company is being assured to Canada through the 
purchase of Common Stock previously held by American interests. For the purpose of retaining this control and 
providing continuity of the present‘ successful management, voting control has been placed for a period of ten 
years in the hands of three Trustees under a deposit agreement in favour of the Montreal Trust Company. 


The no-par-value Common Shares of the Company are listed on the Montreal and Toronto Stock Exchanges 
and are currently quoted at about 51 to 52. 

F amous Players Canadian Co oration has an excellent record of steady growth. Under the active direction 
of Mr. N. L."Nathanson, Managing Director of the Company since its organization in 1920, its past record of 
increasing business and earnings should be continued. 


. eg _ oan oe aoe C ee, for delivery if, as and when issued and received by us, subject to prior 
sale ana olment and to ihe approval of legal matiers im connection with their 4 ‘ L 
Mitchell & Stairs, of Montreal. pene ee ne 


Price: $51 per share 


Interim Certificates will be available for delivery on or about March 25th, 1029. 





Greenshields & Co 


17 St. John Street, Montreal 


Royal Securities Corporation 


Limited 
244 St. James Street, Montreal 


The above statements are not guaraniced, but are based upon information which we belize to be reliable and on which we acted in purchasing these securities. 
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CLARK FRUITIER & CO, Limited || | 
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OCIALISM SPLITS 
UNITED FARMERS 
OF SASKATCHEWAN 


Hide Divergence of Opin- 
» jon on Question of 
Forced Pool 


OT POLITICAL ISSUE 


Politicians Glad to Have 

©. Question of 100% Pool 

+ Removed from 
Arena 


From Our Own Correspondent 
SASKATOON.—A first class row, 
Tikely to be the beginning of a civil 
"war that may disrupt the farmers’ 


* > 


grganizations of Saskatchewan has 
Jroken out in the United Farmers of 
Saskatchewan section. It is 


@ row that nas oeen in the making 
Yor some time, but its immediate 
is the inauguration of a cam- 

jgn in Saskatchewan for compul- 
pooling, that is to force all 

to market their grain 

through the wheat paol. The wheat 
as an organization has nothing 

te do with this campaign. It is the 
United Farmers of Canada who are 
it on, as the result of a de- 
cision of their recent annual con- 


The first public intimation of the 
present trouble came when W. M. 
her announced that he had re- 
_gigned as secretary of the organiza- 
tion because he could not agree with 


the idea of compulsory pooling. A |}, 


t four other members of 

the permanent staff of the organiza- 
tion had resigned, George F, Ed- 
wards, of the research department, 
¢. A. Lenhard, head of the organiza- 
tion department, W. B. Francis, 
3 r and D. E. Armstrong, as- 
solicitor. The resignations 
y based upon the com- 
pooling idea, and partly be- 

e officials had no-longer any 
nce in the president of the 
ization. The president is W. B. 
‘. , successor in that position 
_ to J. A. Stoneman, newly oe 
'" member of the Board of Railway 


few ee later came the announce- 
ment 


te 


Commissioners. 


Some Internal Trouble 


came an announcement by 
the directors of the organiza- 
t they too had no confidence 
president and that they con- 
the resignations of the offic- 
to have been perfectly justified. 
what the internal trouble is 
t has not been disclosed, but 
tors in question indicate 
intention to call district con- 
i the membershi 


ge 
8 


eae 


fe 


2 ¥ 
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eS 


tt 


ons. According to their 
statement there had been division 
upon the. board of directors with ten 
= one side and ten on & — 
president casting his decidin 
wanes with one faction. Full 
of the points on which they 
differed are not given, but the most 
one was the compulsory 
pool. The “right wing,” which is 
the name given to the more conserva- 
-. tive element in the association object- 
4, edto the association undertaking and 
roe for a campaign for com- 
ye and, wanted instead to bring 
: arguments on both sides of the 
ease before the farmers. But the 


katchewan Grain Growers’ Associa- 
tion is represented by the right wing, 
and the old Farmers’ Union by the 
left wing of the United Farmers of 
Canada, an organization in which it 
was hoped that the two old farmers 
organizations would be amalgamated. 
malgamation in name tock place, 
| but the two wings have never become 
reconciled, and in effect the left wing 
| has now captured the whole organiza- 
| tion. It appears to be, however, as 
one Saskatchewan paper describes 
| it, something of a Pyrrhic victory, 
| for the organization they have cap- 
| tured is in danger of melting away 
| under their grasp. 
| Undeterred by the defection of the 
former officials and of half the 
board, those now in control of the 
United Farmers are proceeding with 
their campaign for compulsory pool- 
ing. In an official statement in the 
last issue of the Western Producer 
hey include the following paragraph: 
‘The proposal of 100 per cent pool 
legislation is based on the ancient tra- 
dition of majority rule and the most 
good for the greatest number. It is 
intended that such legislation will be 
only asked for when the wheat pool 
delegates, who are the ruling body of 
the wheat pool, have decided that the 
acreage secured under contract is of 
sufficient magnitude as to warrant the 
obtaining of legislation which will 
bring the small non-pool minority into 
@ position where they will benefit 
‘through the selling of their commodit- 
ies through one pool selling agency.” 
_ “It is also explained that the idea 
is that the contract members of the | 
pool shall continue to control the | 
organization, with no rights of rep- | 
resentation to those compulsorily 
brought in. 


Politicians Welcome Fight 


Political observers believe that 
most candidates in the coming pro- 
vincial election will welcome the | 
reaking out of this fight. It will 
probably relieve them from the nec- | 
essity of declaring themselves on the 
subject of compulsory pooling, and 
put them in a position where they can 
say that the farmers’ organizations | 
must first thresh out the subject and | 
decide what they want. 

rs of the right wing are un- 
derstood to be hesitating between two 
plans. One is to get the backing of | 
enough members to capture the or- 
ganization at the next convention, 
which would have the disadvantage of 
supplying the sinews of war, in the 
shape of membership fees, to those 
now in control. The other is to get 
their adherents to withdraw from | 
the present organization, cutting off 
a large part of its income, and start- 
ing up another farmers’ organization. 





Enamel and Heating Sales | 
Show Substantial Growth | 


From Our Own Correspondent 


MONTREAL.—Sales of Enamel! and 
Heating Products are reported to be 
satisfactory and the outlook for the 
current year is favorable. Sales of 
enamelware in particular have shown 
a marked improvement. It is stated | 
that present production of enamelware 
is running at a rate that indicates an | 
annual output of double that of the | 
previous twelve month period. | 

Various economies in operating ex- | 
penses have been effected at the Am- 
herst and Sackville peaets. A thorough 
re-organization of the plants has been 
undertaken, with a consequent lower- 
ing of costs. 

The development of its markets is | 
indicated by the fact that 25 per cent 
of the company’s business is being 
done in British Columbia. Activity in | 
building construction is reflected in 
higher sales of gas ranges, stoves, fur- 
maces and similar products of the 
company. 


“left wing,” which designation covers | 


: the radically minded members of 
the association insisted that the 
_ ‘whole power of the association be put 


a drive for compulsion. 
Want No More Of Sapiro 


Not only that but they insisted on | 


a plan to bring Aaron Sapiro back 
into the province to conduct the 
campaign for compulsion. Mr. Sap- 
iro’s activities in the organization of 
the wheat pool have been a matter 
of contention in the province. One 
faction gives him all the credit for 
everything that is good in the wheat 
pool, and blames any defects they 
ind to failure to follow his advice. 
The wheat pool management, after 
. employing Mr. Sapiro as consultin 
counsel in the early days of the pool, 
,at a later date quietly dropped any 
connection with him, and it is 


reappear in the province. 


| known | 
_ that they have no desire to see him | 


. The dissenting directors and of- | 
_. ficials object particularly to the dom- | 


ination of their organization by an 
interview organization. This is the 
Farmers’ Educational League, a 
comparatively small body ef extreme- 
ly radically minded farmers, who 
preach Marxian economics, and the 
class struggle, and who desire to con- 
trol the western farmers’ organiza- 
tions and governments very much 
as the Bolshevist party contrels Rus- 
sia. Their avowed plan is to work 
within existing farmers’ organiza- 
tions, with a view to co-ordinating all 
political and economic effort on the 
part of farmers. This body held a 
caucus prior to the recent convention 
and decided on both candidates and 
policies to be supported in the con- | 
vention, and according to the com- 
plaints of the dissenting directors 
and officials continue to consult on | 
the policies to be pressed upon the 
board of directors. 
Broadly speaking, the old Sas- | 


| Appraisals 
‘for 
Co-Insurance 


Insurance Under- 


writers and adjusters 


als as a basis for Co- 
Insurance. 


Inquiries ‘invited from 
manufacturers, mer- 
chants, investment 
bankers and brokers. 


Sterling Appraisal 
Co., Limited 
9 Wellington East, Toronto 
Phone Elgin 5244 
Montreal Office: New Birks Building 
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INTER. PAINTS 
HAS PROGRESSED 
SINCE INCEPTIO 


Company Occupies Strong 
Position in Marine 
Market 


From Our Own Correspondent 


MONTREAL. — International Paints 
(Canada) is understood to be making 
progress and sales of its products are 
satisfactory. Public investment in- 
terest in the company dates from Oc- 
tober, 1928, when an offering was made 
of preferred shares carrying a bohus 
of class A common. These common 
shares have been listed on the Mont- 
— and are traded in the region 
0 : 

The company was formed to acquire 
the assets of International Paints (Can- 
ada), incorporated in 1924, and all the 
issued shares of the Holland Varnish 
and the National Varnish Company. 

Through this consolidation the com- 
pany occupies a strong position in the 
field it serves. International Paint is 
one of a group of International com- 
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panies, of which the parent is Inter- 
national Paint and Compositions Com- 
pany ‘of England. The group is one of 
ithe largest manufacturers and distrib- 
jutors of marine paints in the world. 
It supplies about one-third of the 
| world’s requirements of ship paints, as 
|well as large quantities of paints for 
| industrial and domestic use. This 
lcompany has acquired a_ substantial 
linterest in International Paints (Can- 
|ada). : 

| It is the intention of the manage- 
ment to enlarge the present plant of 
the Holland Varnish Company in 
Montreal, to handle the increasing 
volume of business. 


ASCH, LTD., REPORT 
TO SHOW PROGRESS 


Interest in Lighting Device 
Should Prove Source 
of Profit 


From Our Own Correspondent 

MONTREAL.—The report of Asch, 
Limited, is expected to make its ap- 
pearance shortly, and it is thought 
that a marked improvement in the 
company’s earnings will be shown. The 
holdings of Asch, Limited, in Montreal 
real estate constitute a valuable asset. 


A Low Cost Paper 
that Fills the Bill... 


EDDY’S 
CHENEAUX BOND 


For all general utility work 
Eddy’s Cheneaux Bond will 
serve you as well or better 
than sheets costing much 


more. 


It will stand comparison with 
the best of them where ap- 
pearance and “feel” are con- 
cerned. Rugged enough to 
stand hard handling. Hurried 
sorting fingers will not dam- 


age it. 
The right paper at the rig 


ht 


price. Tell your printer you 


want Cheneaux Bond. Stan 


d- 


ardizing on this big value, 
low-cost paper will cut many 
dollars off your printing 


bills. 


Available in White 
and &distinctive 
colors—the latter in 
16 and 20 lbs., the 
White in 16, 20 and 24 
lb. weights. 


E. B. EDDY CO. LIMITED 
HULL, QUE. 
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Some of the sites owned have appreci- 
ated substantially in value since they 
were acquired many years ago. Through 
the sale of this property a sufficient 
sum could be realized to retire the out- 
standing preferred stock,—a course 
that might possibly be adopted. If this 
were done the equity of the common 
shareholders would be materially in- 
creased. At the present time there 
is $500,000 outstanding in preferred 
and 20,000 shares of no par common 
—* The company has no funded 

ebt. 

The position of Asch, Limited, has 
pews further strengthened by its in- 
| terest in the recently formed Eastern 
Claude Neon, Limited, a subsidiary of 
; the Claude Neon Light Company. The 
latter company holds patents and 
rights to sell the luminous glass tubes 
|for electric display signs which have 
esa appeared on the market. 
Asch, Limited, as the largest outdoor 
advertising concern in Canada, is in 
an excellent position to take advantage 
of the opportunities offered by the 
sale of Neon products. The device, for 
which the U. S. rights are held by the 
Claude Neon Light Company of Amer- 
ica, has been remarkably successful in 
the States. 


Sound 


Investments 
with a good yield. 


Write for owr eelected 
list of offeringa 


DICKSON, JOLLIFFE 


and Company-, Limited 
INVESTMENT SECURITIES 


302 BAY STREET =- TORONTO 


rival of 


' 
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New Brunswick Lumbering 
Operations on Usual Scale | ,, 
From Our Own Correspondent 
MONTREAL. — Reports 
from the various sections of New 
Brunswick where logging operations 
have been carried on, indicate that, in sa 
spite of lack of snow in the Southern 
Counties, the entire operations have 
been carried out so that practically no 
logs will be left in the woods. It is 
an unusual winter in which the lumber 
operators could do this. In the south, 
conditions in the early part of the | 
winter were relieved later by the ar- 


snow. The north had fine 


usual figure. 


MeFetrick & Co. 
Investment Brokers 
388 St. James Street W. 
MONTREAL, QUE. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, 
Capital. 


In patent her- 

metic tins at 

twenty-five 
cents. 


Capacity, 


The Mercantile Agency 


R. G. Dun & Co. 
17 Offices in Canada 


%e INVESTOR 


Published monthly in the interests 
of sound investment, and sent gratis 


to interested inquirers. 


McLeod, Young, Weir 
& Co., Limited 


Head Office: Metropolitan Building 
TORONTO 


Offices also at: 


OTTAWA 
LONDON WINNIPEG New York 


MONTREAL 


TORONTO 
| 
| 


HAMILTON 


amaai’ 


conditions at all times. 

On Crown Lands the total operations 
e a little short of the estimate, with 
all lines of lumbering represented. On 
received | granted lands the total reached the 


Operations on laths are reported in 


ROYAL BK. BLDG. 
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| PICCADILLY 
Smoking Mixture 


moking 


Unmatched in flav- 

our—unsurpassed 
in quality — 
Piccadilly is 
a smoking 
tobacco for 
the truecon- 
noisseur. 


IICKEY, 
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STOCK BROKE 


Members:Montreal Stock Exch 
Members:Montreal Curb Market: 


ELGIN 6446. | 


TORONTO 


Dominion of Canada Income Tax Information Reports. 
Are due March 31, 1929 — 


This advertisement is directed to: 


Trustees 


Employers 


Do not incur the penalties which the law imposes for delay. 


What is Required of 
Persons Acting as 


Trustees 


All trustees, executors, administra- 
tors, assignees, receivers or persons 
acting in a fiduciary capacity are re- 
quired to make a detailed return of the 
income of the estate or trust which 


they represent. 


= return should be made on Form 
3. 


What is Required of 
- Employers 


Each employer in Canada must make 
a return giving particulars of salaries, 
wages, commissions, fees, bonuses 
and other remuneration of all direc- 


Locations of Income Tax 
Offices 


Inspectors of Dominion Income Tax 
are located in convenient places 
throughout Canada. They will 
comply promptly with written requests 
for information. They will supply you 
with the proper forms upon which to 
make returns. Consult the Income 
Tax Office nearest to you. Address 
“Inspector of Dominion Income Tax.” 
The offices are at: 

Halifax 

gad 

Montreal 
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The Commerce and Transportation Building 
Toronto, Ontario 


Architects: N. A. Armstrong Co. Ltd., Toronto 
Heating Contractors: Pu 


Do you know that the creation of excessive and 
unnecessary heat wastes one-quarter of the total 
fuel used by ordinary steam heating systems? 


The Dunham Differential Vacuum Heating System 
is cutting fuel bills at least 25% in hotels and apart- 
ment houses and office, institutional, and com- 
mercial buildings throughout Canada because it has 
solved the problem of overheating. It supplies just 
the right amount of heat, and no more, to keep 
buildings adequately warm in every kind of weather. 
There is no heat waste. No make-shift regulation of 
heat is needed by opening and closing windows 
and radiator valves. 


Occupants of buildings equipped with this pertected 
heating system are enjoying new standards of heat- 
ing comfort because the system takes over the whole 
burden of keeping building temperatures at just 
the desired level. 

Less fuel consumption and greater heating comfort, 
proven in operation, are the factors which influence 
discriminating building promoters, owners, archi- 
tects and engineers to specify the Dunham Differen- 


General Contractors: Carswell Construction Co., Toronto 


rdy, Mansell Ltd., Tororito 


tial Vacuum Heating System. These were the reasons 
why this system was selected to heat the new Com- 
merce and Transportation Building shown here. 
It will pay you to investigate the Dunham Differen- 
tial Vacuum Heating System.when your heating 
problems are under consideration. Consult your 
architect or engineer, or write us direct. Our 
engineers will gladly cooperate with you through 
the professions and trades. 

Water boils at a lower temperature on a mountain top than at 
sea level because of the lesser atmospheric pressure. The Dun- 
ham Differential Vacuum Heating System is the scientific 
adaptation of this principle. Steam is circulated under a partial 
vacuum throughout the whole system. The degree of vacuum 
determines how “hot” or “‘cool’”’ the steam will be. On mild 
days “cool” steam is circulated. In cold weather “hot” steam 
fills the radiators. The amount of heat is adapted to the 
condition of the weather. Thus there is no heat wasted. 


‘C. A. DUNHAM CO. 


LIMITED 
1523 DAVENPORT ROAD, TORONTO 


Branch Sales Offices: : 
*HALIFAX, MONTREAL, OTTAWA, TORONTO, WINNIPEG, CALGARY, VANCOUVER, ST. JOHN'S, NFLD., LONDON,EN G ° 


— 
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ment of National Revenue, Ottawa. 


, tors, officials, agents, employees, pro- 
fessional men or other persons who 
received $1,000 or more during the 
calendar year 1928, and who were 
paid at a rate of wage or salary (in- 
cluding bonus) equal to $1,500 or 
more per annum during the same 
period. ‘ 


Employers should ask for Form T4. 


What is Required of . 
Corporations 


Every corporation in Canada is re- 
quired to file a return of its dividends 
or shareholders’ bonuses paid or 
credited during the calendar year 
1928. : 


ge return should be made on Form 
a 


Get Your Forms at Once! 


Blank forms may be obtained by writing your nearest _Inspector of 
Dominion Income Tax, or Postmaster, or the Income Tax Division, Depart- 


herewith. Full instructions appear on each form. 


Do not delay because of the absence of officials who generally sign such 
reports. Any responsible member of a firm or corporation, or any person 
acting as agent for the trustee, may sign these returns and so avoid the 


penalty. ‘ 
March 31 is the last day for making information reports required under the 
Income War Tax Act. 


The Income Tax Division respectfully asks for the fullest co- 
operation of taxpayers required by law to make these returns. 


The addresses of inspectors are given 


Tue DEPARTMENT OF NATIONAL REVENUE 


Income Tax Division 


Honourable W. D. EULER, 


Minister of National Revenue. 


C. S. WALTERS, 
Commissioner of Income Tax. 


a number of places, but in general 
market has not recovered sufficiently. 
to encourage any marked activity and 
the production on this particular lan ; 
will be curtailed. Other lines of lum--— 
ber manufactured will be about as 
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Investment 
_ Suggestions 


The choice in the investment 
field today is bewildering. A 
carefully chosen list of invest- 
ments should be of considerable 
value to you when contemplat- 
ing placing your funds. 


We have prepared such a list, 
and will be glad to send you a 
copy on request. 
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‘| KIPPEN & COMPANY 


Incorporated 


Investment Bankers 


204 Hospital Street 
MArquette 4141* 









Montreal 


DREN CORTE nT a ENE 






1 a The 
Willison Neely ‘Corporation 
% . Limited 
DEALERS IN 


Canadian Government, Municipal 


| and “Dollar for Dollar” Bonds 


__-Canapian Paciric BuiLpinc Toronto ~ 
MONTREAL LONDON HAMILTON OTTAWA WINNIPEG 
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Credit Confidence 


Buyers oY industtial credit are repre- 
sented by institutions and investors 
who purchase Bonds of Corporations. 


The careful buyer may purchase sound 
corporation bonds at advantageous 
prices yielding 4.70 to 6.35 per cent. 


\ Special list forwarded on request 


! DRURY & CO 


MONTREAL 











360 St. James Street HArbour 1254 






We handle collections 
promptly and efficiently. 
A chain of branches cover- 
ing all the important busi- 
ness centres of Canada, 
offices in London, England, 
and New York, and con- 
nections with the strongest 
banks in other countries 
assure a comprehensive ser- 
vice, 











Quick Presentation— 
Prompt Remittance. 


DOMINION 
BANK 


Established 1871 
























Our Managers are in a posi- 
tion to supply much valuable 
information to exporters and 
importers, 




























































for the aver 


2,200,000 acres. 


| 190,941 ‘acres. The 


_ all bearing interest. 


A. W. 


2,200,000 acres 


chasers. 


pany’s hands, 


‘| ratify the plan set forth. 


participate. 


an “attractive” basis. ° 


by the directorate, 


are to be classified as Class “A,” or 
non-voting stock, while the one share 
will be donated as Class “B,” or a 
voting stock. As a result there will 
still be the same number of voting 
shares as formerly. 

It is not the present intention of 
the company to have the Class “B” 
shares listed, but there would appear 
to be no reason why they should not 
be traced in on the various boards 
in the ordinary way. Immediately 
following the meeting on the 26th 
inst., the management will apply to 
the various exchanges to have the 
Class “A” stock listed, and, for this 
reason, it is likely to prove the more 
popular trading medium. 

Of the 600,000 new shares which it 
is assumed will shortly exist in the 
treasury of the company a goodly 
proportion will be offered to the gen- 
eral public, but the terms upon which 
the stock is to be placed, including 
the price, as in the case of those de- 
vised for the shareholders, is held in 
abeyance until after the meeting 
next Tuesday. 


Campbell: 


in the best interests of the company 
to submit for the consideration and, 
if thought desirable, for the ratifica- 
tion of the shareholders a by-law sub- 
dividing each present share of $100 
par value into twenty (20) shares of 
no nominal or par value, of which 
nineteen (19) shares shall be class “A” 
or non-voting shares and one (1) share 
shall be a class “B” or voting share. 
| As a result of this change the present 
|shares ine will receive 1,400,000 new 


shares in exchange for 70,000 shares | the new Model A. 
now held, leaving 600,000 shares in the | December 31, 1927, the company re- 


company’s treasury. 


_ “It is the intention of the directors, 
in the event of ratification of the by- 
law by the shareholders and immedi- 
ately on receipt of supplementary let- 
ters patent amending the company’s 
charter, to issue to each shareholder 
of record at the close of business on 
March 23, when the transfer books 
will be closed prior to the special gen- 
eral and annual meeting, the right to 
puchase two (2) additional class “A” 
shares for each share then held, at a | 
price which is considered to be ex- | 
tremely attractive to the shareholders. | 

“While this company has had its 
head office in the Dominion of Canada 
for approximately twenty-five years 
j and derives all of its revenue from 
business in Canada and in British 
|overseas dominions, only a compara- 
tively small percentage of the com- 
pany’s shares are actually held within 
the Dominion of Canada. It is con- 
sidered that this places the company 
under a serious handicap in many 
ways and your directors have long felt 
that some definite action should be 
taken to effect the distribution of a 


The demand for farm areas in the 
Canadian West during the past year 
would appear to have centred large- 
ly around those of an inferior grade, 
e price obtained by the 
Canada North-west Land Company 
in 1928 was only slightly more than 
one-half the price obtained in 1927. 
The sale of farm lands in 1928 
amounted to 17,643 acres for a total 
value of $111,107, while in 1927 there 
were sold 14,617 acres for an aggre- 
gate value of $176,710. The aver- 
age price obtained in 1928 was $6.29 
per acre as against $12.00 per acre 
in 


The amount of the original pur- 
chase by the English company was 
Of this there was 

taken over by the Canadian company 
as at December 31, 1893, a total of 
| 1,928,318, of which, at the end of 
| the past year, there were still unsold 
balance of 
| principal outstanding for farm lands 
at the close of 1928 was $1,244,312, 


ustin, the president, in his 
' report to the shareholders, says that 
| the low average of sales for the past 
year is accounted for in that the lands 
now in the hands of the company 
contains some of the least desirable 
amongst the holdings originally 
bought from the railway company. 
In order to avoid taxation, which 
these lands will not bear, it has been 
necessary to sell a proportion at low 
figures. Approximately 80 per cent 
of the company’s original holdings of 
has been sold, paid 
for in full and conveyed to the pur- 
About 10 per cent is under 
incomplete agreement of sale and 
the remainder is still in the com- 


“The yield of grain in the West 
was generally satisfactory,” says Mr. 
Austin, “but many of our purchasers 
suffered seriously from frost, and, on 
that account, did not realize the prices 
they had anticipated, and consequently 
were unable to make their full pay- 
ments, Our collections were, therefore, 
much less than we had anticipated. 
Revenues from all sources showed a 
decrease over the previous year. En- 
quiries which are being received and 


Ford of Canada Sells 
to $1,100 Per Share on 
20-for-1 Split-Up Plan 


The directors of the Ford Motor substantial portion of the company’s 
Company of Canada have decided to 
submit a proposition to split its stock, | 
which recently sold as high as $1,100 
in the public markets, on a basis of 
$20 for 1, and a special meeting of 
the shareholders has been called for | shares, at a price which will be at- 
Tuesday, March 26, to consider and/ tractive to buyers and which will, at 


It is proposed that, of the 20 new 
shares, one shall carry voting power 
and 19 shall be of the non-voting 
variety. In addition to the 20 for 1 
split each shareholder of record, on 
March 23, is to be given an opportun- 
ity to purchase two of the new non- 
voting shares for every share of the 
old presently held, and the public is 
also to be given an opportunity to 


No statement has as yet been made 
by W. C. Campbell, the vice-presi- 
dent and treasurer of the company, 
who made the announcement, as to 
the figure at which the new shares 
will be issued, but it is intimated that 
the management will place them on 


Under the arrangement advanced 
the existing 
shares, possessing a par value of 
$100, the 19 new shares mentioned 


The following statement covering | 
the split-up has been issued by Mr. | 


“Your directors have considered it | 4nd 79,700 for the first six months of 
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Canada North-West Land 


Secures Lower Prices 


Decline Due to Fact More Valuable Holdings Have 
Now Passed from Control of Company — 
Enquiry Shows Improvement 


general conditions show improvement.” 
W. D. Love, the auditor, in his re- 
oe says: “It will be noted from the 
iquidation operation account that the 
apparent operating loss for the year is 
$151,203.57. In explanation I would call 
attention to the fact that the company 
has always carried its land in the bal- 
ance sheet with no money value. Obvi- 
ously any sales effected add to the book 
value of the company’s capital surplus. | ception. 
It would however be inequitable for the 
company to pay income tax on sales 
without making any deduction for the 
cost of the land on which the company 
paid taxes and other carrying charges 
for many years prior to the inception 
of income tax. Accordingty by agree- 
ment with the Department of National 
Revenue, after due consideration of the 
facts, the average capital value‘of the 
company’s lands was fixed at $14 per 
acre. Consequently when the company’s 
lands are sold in any one year at an 
average price less than $14 per acre 
there is an apparent operating loss 
which is compensated by a correspond- 
ing increase in the capital surplus. 
Similarly when sales contracts are can- 
celled and lands come back on the com- 
pany’s hands there is of necessity an 
adjustment between the operating and 
surplus accounts in order to maintain 
value of the company’s 
lands for taxation purposes at $14 per 
acre even although the lands are not 
carried at any monetary value in the 
Taking the company’s 
capital surplus account for illustration, 
an analysis thereof would appear as 



































the capital 


balance sheet. 


follows: 


Sales, collections, & adjustments, 


ten years follows: 


These sales include contracts which wer: 
subsequently cancelled for default. 








shares within the Dominion of Canada 
and to broaden interest by way of 
ownership of these shares among an 
increasing number of Canadians. 

“To effect this result it is the in- 
tention to offer for publie subscrip- 
tion throughout the entire Dominion 
of Canada a proportion of the new 





the same time, augment the ¢com- 
pany’s treasury. Furthermore, your 
directors, in keeping with general 
practice in other large and success- 
ful corporations, consider it desirable 
and in the best interests of all share- 
holders that officers and certain em- 
ployees be allowed to acquire a pro- 
prietary interest in the company by 
way of stock ownership and it is the 
intention to allocate a _ substantial 
number of shares for purchase by such 
members of the company’s staff. 

_ “Now that your company is again 
in fuil production on a model which 
is enjoying a remarkable reception in 
all territories served by the company, 
both domestic and overseas, it would 
appear that the time is_opportune to 
subdivide the company’s shares to 
make them less unwieldy for the 
shareholders and furthermore to take 
such additional steps as have been 
above outlined to stimulate the future 
activities of the company, not only 
with respect to employees, but also in 
the matter of good will among the 
people in the territory which the com- 
pany serves. 


Gain in Labor Efficiency 


Gain of 839 in labor efficiency and 
better than 20° increase in actual 
daily production beyond previously 
rated capacity are factors responsible 
for materially enhanced earnings of 
Ford Motor Co., of Canada. 

Current daily production of 600 cars 
; and trucks is being accomplished with 
total employment of approximately 
6,900 workers, or 2,000 fewer than 
were required to produce 500 cars and 
trucks a day last August. Efficiency 
has been increased to such an extent 
that ratio of employees to daily output 
has been reduced to 12 to 1 from 18 
to 1 in August last year. Attainment 
of this efficiency followed drastic steps 
taken last fall, when on capacity pro- 
| duction of 500 units a day little or no 
profits were shown. The full effect is 
now being realized, and it is expected 
profits on the Model A will show as 
wide a margin as on the eld Model T. 

Ford of Canada produced approxi- 
mately 23,000 cars and trucks in 
January and February this year, and 
estimated March output of 13,500 
units will bring first quarter’s pro- 
duction to about 36,500 units. 


Heavy Output Scheduled 


Tentative schedule for the second 
quarter calls for monthly output of 
14,400 cars and trucks, or total of 
around 43,200 for the second quarter 


1929. Latter figure is several thou- 
sand greater than the entire output 
‘in the entire year 1928. 

Barring unforseen developments, the 
company expects to produce between 
130,000 and 140,000 cars and trucks in 
1929. Previous record year was 106,- 
000 units in 1926. 

Forthcoming report covering year 
ended December 31, 1928, will show net 
loss of around $3,700,000 due to con- 
ditions surrounding bringing out of 
For year ended 


ported net profit of $171,222 after all 
charges, depreciation and federal taxes, 
equivalent to $2.44 a share on 70,000 
shares of $100 par capital stock. 


Voting Stock Non-Transferable. 

_A feature of the proposed Ford of 
Canada stock split-up, whereby 19 
shares of new A stock and one share 
of new Class B stockeearrying sole 
voting power would be exchanged for 
one share of present stock, provides 
that new B stock will not be trans- 
ferable. The purchaser of the new B 
stock from the original holder would 
be obliged to turn in this stock to the 
company in exchange for A stock on 
a share-for-share basis to become a 
stockholder of record. Hence, as the B 
stock changes hands, the outstanding 
amount of voting stock is reduced and 
control is automatically vested in 
fewer shares, but the outstanding vot- 
ing stock is not to be reduced below 
20,000 shares. 

_ In view of the héavy loss suffered 
in 1928, no dividends are anticipated 
in the current year, but it is expected 
the new stock will be placed on a divi- 
dend basis-€@tly in 1030, 


- 


Balance Dec. 81, 1927 .......0+.++ $1,492,761 


less operating expenses ....... 86,877 
$1,529,688 

Deduct: 
Return of capital during year .. 234,764 
Balance December 31, 1928 ...... $1,294,874 


A summary of lands sold by the Canada 
North-west Land Company during the last 


Average 
Acres Amount price 

Year Sold Received per ac 
1919 .eceese $48,352.17 773,765.02 $16.02 
1920 .eccse 23,762.69 418,251.82 17.60 
1921 avcoce 2,799.37 49,651.10 17.74 
1922 .. « 3,757.98 64,388.32 17.13 
1923 eer 1,127.13 15,166.95 13.45 
1924 wecoeqg 5,101.78 28,069.60 5.50 
1925 .escee 12,836.70 93,188.50 7.26 
1926 secooe 13,604.87 126,854.52 9.20 
1927 seosee 14,617.19 176,710.18 12.00 
2988 cccoce 17,643.42 111,107.07 6.29 
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elected a member of the § 
Stock & Mining Exchange. is 
This company recently pure 
seat held by Col. J. F. i. Vena 
private sale at $96,000. Shannon & 
Company, until recently, were memhese 
of the Montreal Curb Market. ana” 
have offices in Toronto, Kitchener ana” 
Guelph. 


pany’s present plant inadequate, and 


known products which the consolidated | by the further reason that they cannot 
company is about ready to put on the | enlarge their present place to meet 
market and it will continue the distri- | their, requirements for space. 
bution of Veedol motor ils and 
greases throughout Ontario. 


Ferranti Electric to Build : 
Plant in York Township 


The Ferranti Electric of Hollinwood, 
Lancashire, England, and _ Toronto, 
have located their plant in Mount 
Dennis, York Township, where they 
will build a factory 110’ x 400’, costing 
in the neighborhood of $250,000. They 
are one of the largest manufacturers 
of transformers, meters and _ radio 
equipment in Canada, and employ in 
their plant, approximately 200 people. 
A. B. Cooper is the general manager 
for Canada. 

This move has been made necessary 
by reason of the expansion of business 
in Canada which rendered this com- 


shortly as to certain internationally- 





Crown-Dominion Oil 
New Company Name 


Shareholders of Dominion Oil Com- 
pany, Limited, have approved by-laws 
authorizing a change of the company’s 
name to “Crown-Dominion Oil Com- 
pany, Limited” and the change of its 
head office from Toronto to Hamilton, 

These changes are necessary because 
of the consolidation of the Dominion 
Oil Company, Limited, with the Crown 
Oil Company, Limited and Sterling Oil 
Company, Limited. The management 
of the consolidated company will be in 
the hands of those who have been re- 
sponsible for the past success of the 

rown Oil Company, Limited, and 
since that company had its head office 
in Hamilton it was thought better 
that the business of the consolidated 
company should be carried on from 
that point. It is expected that it will 
enjoy substantial earnings from its in- 














BUY USSHER EXCHANGE SEAT 

H. S. Shannon & Co., stock brokers, 
announce that L, E. Marcus, vice-presi- 
dent of their company, has been 
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‘Newman, Sweezey & Co. 
' LIMITED 


210 St. James Street West 
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NEW ISSUE 


40,000 Shares Convertible Pref erred Stock 
40,000 Shares Common Stock | 


(With Option Warrants) 


Investment Foundation Limited 


The Preferred stock has preference both as to dividends and assets. Preferred cumulative divi- 
dends at the rate of 6% per annum are payable quarterly January 15, April 15, July 15, October 
15, in Canadian Currency at any branch of The Royal Bank of Canada, in Canada, such dividends 
to accrue from April 1, 1929. Convertible at any time at the option of the holder into Common 
Stock share for share, 7 J 
Redeemable on any dividend date in whole or in part upon 30 days’ notice at $52.50 per share. In 
the event of the Preferred Stock being called, preferred shareholders will have the right to convert 
their shares into Common at any time prior to the call date. 

Non-voting except in the event of five quarterly dividends in the aggregate being in arrears,; 
then and until such arrears are paid up the preferred shareholders shall have one vote for each 
share and the right to elect the majority of the directors. ; 

No by-law increasing the preferred stock now authorized or modifying in any way the Charter pro- 
visions relating thereto, shall have vi if the holders of one-third of the outstanding Preferred 
shares shall vote against it at a special meeting called for that purpose. 


Transfer Agent: Registrar: 
MONTREAL TRUST COMPANY, Montreal. THE ROYAL TRUST COMPANY, Montreal . 


THE COMPANY 


Investment Foundation Limited is incorporated under the laws of the Province of Quebee with 
broad powers including among others the right to buy, hold, sell and‘deal in securities of any kind 
and to participate in financial undertakings generally, thereby giving investors the advantages of 
participation in a diversified investment not available to them as individuals. ' 


The Company has not entered into any management contract but will, in addition to its board o 


directors, employ competent financial advisors and statisticians, 


CAPITALIZATION 
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Install Fuel 


“Various methods 
were considered and 
decided to build 40, 
, tanks. -These were cor 
the Imperial Oil Co. 
mine storage capacity 
lons, and this with t 
drums will be sufficie 
November Ist. 

“Part of one wing ¢ 



































: _ Authorized To be Issued 
Preferred Stock 6% Cumulative Convertible $50 par value ..«..*..~ 40,000shares 40,000 shares 
Common Stock (No Par Value).........-.seeceeeeeeseeseessses 200,000 shares 70,000 shares 


(Of the 70,000 common shares issued, 40,000 are to be issued as part of the units. The Directors liave purchased 
$0,000 shares of common stock at $15 per share. 

The option warrants outstanding on 90,000 shares of common stock are all exercisable at $20 per share up to and 
including November 1, 1933. Another amount of 40,000 shares common stock is reserved for the conversion of the e 


6% Cumulative Preferred Stock.) 
DIRECTORS 


K. S. Barnes, Flood, Barnes & Co. Limited, Montreal, Que. 

L. J. Belnap, President Worthington Pump & Machinery Corporation, New York. 

A. K. Cameron, Vice-President Eastern Steel Products Limited, Montreal, Que.; 
Director The Eastern Trust Co. 

W. M. Chadbourne, Chairman Board of Directors of Abercrombie and Fitch Company, New York. 

F. B. Common, K.C., Brown, Montgomery & McMichael, Montreal, Que. 

Hon. T. A. Crerar, President United Grain Growers, Limited, Winnipeg, Man. 

H. C. Flood, Director Canadian Bronze Co., Limited, Montreal, Que. 

Severe Godin, Jr., President Société de Placements du Canada, Montreal, Que. 

Oliver Hall, General Manager The Mond Nickel Company, Limited, Coniston, Ont. 

C. S. Jennison, Jennison & Company Limited, Montreal, Que. 

L. A. Lovett, K.C., MacInnes, Lovett & MacDonald, Halifax, N.S. 

James MacMurray, President Eastern Securities Company Limited, St. Jolin, N.B. 

H. E. Mahon, Diréctor Nova Scotia Light & Power Co. Ltd., Halifax, N.S. 

W. H. Mara, Director Hiram Walker-Gooderham & Worts, Limited, Toronto, Ont.; Canada Malting 
Company Limited. 

J. E. C. Meffre, Banque H. ‘A. Basin, Paris, France: 

Marshall W. Pask, Pask & Walbridge, Members New York Stock Exchange, New York. 

T. G. Potter, Flood, Potter & Company, Montreal, Que. a 

Ernest Rossiter, President St. Lawrence Paper Mills Co. Ltd., Montreal, Que. = of 

Rt. Hon. Lord Shaughnessy, K.C., President Canadian Industrial Alcohol Company Ltd., Montreal, a Pr 

_ Que.; Director Canadian Pacific Railway. . i ae 

N. A. Timmins, President Hollinger Cons. Gold Mines Ltd., Montreal, Que.; (oie | : 

Director Power Corporation of Canada Limited. “igs | 


No directors’ fees will be paid until the Company’s earni t the rate of $2.00 per sh aoe: 
' the Common stock issued. pens’ ngs are at the rate of $ per s are on = 
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CONVERTIBLE FEATURE 


The Preferred stock is convertible at any time at the holder’s option, share for share, into common a 
stock. The object in making this issue in units is to furnish to the preferred shareholder a sound 
investment and, through the convertible feature, purchase of common stock and warrant to purchase 
additional common stock, the right to participate in a substantial way in the Company’s earnings. 





. This offering is made in units; each unit consists of one share of Preferred and one share of Com- ae 
mon stock and carries a non-detachable warrant entitling the unit holder to subscribe to one-half a 
share of Common at the rate of $20.00 per share in respect to each unit up to and including No- aie 
vember 1, 1933, and the Preferred and Common shares and Option Warrants comprising such 
units may not be transferred separately until March 1, 1933, unless the Preferred stock be re- 
deemed or converted, or such separation be authorized by the Directors. 


No stock of the Corporation has been issued except for cash. 
PRICE: $70 PER UNIT 


It is expected that delivery of Interim certificates will be made on or about March 26, 1 929, against 
payment thereof in Montreal funds. 





The above units are offered if as and when issued and subject to the approval of our 
Messrs. Brown, Montgomery & McMichael, Montreal. f _ 


FLOOD, BARNES & CO. LIMITED 
285 Notre Dame Street West, Montreal 


EASTERN SECURITIES SOCIETE DE PLACEMENTS 


_ COMPANY LIMITED DU CANADA 
63 Prince Street, St. John, N.B. 266 St. James Street, Montreal 


MARA & McCARTHY ~ 
297 Bay Street, Toronto 


o 





FLOOD, POTTER & COMPANY 
285 Notre Dame Street West, Montreal 
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Now in Panama 
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was converted into an assay office. It 


onto, Kitchener 


eeerecsier WV ABANA CUTS ORE 
FoF Goop WIDTH 
--IN NO. 7 HOLE 


ations Since January 
Simmarized in Progress 
Report 


* . . 
: Mines, through its presi-|’ 


Alfred Savard, has issued a 

gs report covering operations 

ihe mine from January to date. 
ing to diamond drilling re- 

it is stated hole No. 7 cut 

eh 80 feet of a very good ore. 

te it is added, is not the true width 


_ @fthe ore at the point of intersection, 
however, as the hole was put down at 


“ e. 
mh total of 13,650 cubic feet of ore 
rock have been removed since 
January by drifting, cross-cutting, 
gaising and slashing, and 2,000 feet 
‘of diamond drilling has been accom- 


eee matter of mill construction 
* has been temporarily suspended, the 
eters having decided concentra- 
tion on the development of known 
.gre bodies and the exploration for 
“spew ones is more advisable at the 


. present time. 
, With this object in view fouf ma- 
5 drills and two diamond drills 
have been put into operation block- 
ing out ore at the 100, 200 and 300- 
* foot levels, also drifting and cross- 
* The report which goes very fully 
“$nto all the operations of the com- 
ea follows: 
e following is the general report 
ef mining operations at Abana Mines, 
; , from January, 1929, to date. 
“It was decided hy the directors to 
temporarily suspend the mill construc- 
tion’ and concentrate on the develop- 
gents of the present known ore bodies, 
end at the same time explore for new 
ones. 
, Surface 
“In order to a eliminate the 
eteam plant and put the air compres- 
sor ouier one control, the 550 foot 
gtraight line steam compressor was 
moved from the old steam plant to 
- the Diesel power house, where it is 
“pow being operated by one of the 
mill motors of 100 h.p. capacity. In 
this way, we are able to operate either 
oF both compressors depending on the 
demand. 


Install Fuel Tanks 


“*Various methods of oil storage 
Were considered and finally it was 
_ decided to build 40,000 gallon steel 
tanks. These were contracted for with 
the Imperial Oil Co. This gives the 
mine secnae capacity of 100,000 gal- 
Jons, and this with two car loads of 
drums will be sufficient storage until 
November Ist. ' 
“Part of one wing of the bunkhouse 


is supplied with all modern equipment 
and is in the hands of an assayer, who 
comes to us with considerable ex- 
perience and good recommendations. 
“Crosscuts were put in at the 300 
foot level station to permit quicker 
loading and unloading of cars. 


Intensive Development 


“A large under level sump was ex- 
cavated in the foot wall capable of 
holding. 30,000 gallons of water. Thus 
should a break down occur in the 
Diesel plant, the sump could take care 
of the water for at least five hours. 
“Four machine drills and two dia- 
mond drills have been in operation, 
blocking ore at the 100, 200 and 300 
feet level and alse drifting and cross- 
cutting. Drifting and cross-cutting 
was also carried out on the east ore 
body. 

“The work can be summarized as 
follows: 

Drifting and crosscutting, 1,500 feet. 

Raising, 150 fe®t. 

Slashing, 12,000 cu. feet. 

Diamond drilling, 2,000 feet. 


Diamond Drilling Results 


“No. 6 hole was drilled from the 
south under 303 cross-cut north to 
intersect the downward extension on 
Nos. 1 and 2 ore bodies. The results 
were only fair. 

“No. 7 hole with the same objective, 
but 50 feet further west, was started. 
It went through 80 feet of very good 
ore. This width is not the true width 
of the ore at the point of intersection, 
but must be reduced in proportion to 
the angle at which the hole crosses 
the ore body. It also happens that the 
diamond drill deviates, and it is ex- 
tremely difficult to judge the direction 
without surveying the hole. 

“The surveying is being done and 
the results will be announced as soon 
as it is completed. 


Announce Assays Later 


“In the meantime, drill hole No. 9 
has been started and put down from 
the north as near as possible to pass 
through to the same section in the ore 
body as hole No. 7. When the assay 
returns are out for diamond drill No. 
9, they will be announced. 

“Diamond drill hole No. 8 started 
rom No. 307 south crosscut was 
drilled to intersect in depth ore body 
No. 3. The result has been negative, 
but it will have to be checked on 
account of the distance from the cross- 
cut to the ore body No. 3. This hole 
will be surveyed and another hole 
started from 308 crosscut, drilling 
from the north to the south. Results 
will be published as soon as they are 
controlled. 

Tribute to Keast 


“There are actually 90 men working. 
They are divided into two shifts, work- 
ing eight hours each shift.” 


Index Shows Slump 
In All Mining Stocks 


The weighted index of seventeen 
mining stocks, computed by the Do- 
minion Bureau of Statistics on the base 
1926 equals 100, was 123.6 for the 
week ending March 14, as compared 
with 127.9 for the week ending March 
7. 


We Wish to Announce that 


ALBERTA OILS 
HOLD ATTENTION 
OF SPECULATORS 


Mines Give Place to Oils— 
Turner Valley Stocks 
Favorites 


The past week has seen the inter- 
est of the speculating public on the 


Standard Stock and Mining Ex-| 


change swing from mining stocks to 
Western oils. 
in the mining stocks from Halifax 


to Vancouver, while brokers staffs 
have been kept working overtime to 
fill orders for oil stocks. 

The Turner ae oils have been 
the favorites, and while there will be 
many heartaches, it is generally con- 
ceded that several of the Turner Val- 
ley companies offer undoubted possi- 
bilities. 

Not since the oil boom of 1914, 
which set Calgary seething with ex- 
citement and ended with a dull thud, 
have Canadians been so immersed in 
oil. Interest in the Turner Valley 
field was revived when Royalite Oils, 
a subsidiary of Imperial Oil, brought 
in its famous million dollar well,.No. 
4. Since that time, Turner Valley 
has added three more million dollar 
wells to the roll, and several small 
producers. 

Geologists predict. Turner Valley 
has an assured future as one of the 
outstanding oil fields of the contin- 
ent. One thing is certain, production 
is steadily increasing, and with the 
large amount of drilling now in prog- 
ress, and the favorable location of 
many of the wells, still greater ad- 
vances can be confidently looked 
forward to. 

The increase in production is re- 
flected by a comparison of Alberta’s 
oil production in 1927 and 1928. In 
1928 Alberta produced just short of 
500,000 barrels, Turner Valley con- 
tributing 410,623 barrels naphtha and 
70,734 barrels crude. In 1927 its 
output was 332,132 barrels. The 
Wainwright field contributed 8,174 
barrels of crude oil. 

A _—_ synopsis of the different 
operators follows: 

Home—Original holdings 80 acres in 
section of Turner Valley structure and 
recently purchased 160 acres adjoining 
en east from United Oils. Home No. 1 
producing average 600 barrels naphtha 
daily, which sells for $3.75 per barrel. 
Also sells substantial quantity of gas 
to drillers on adjacent properties, net- 
ting about $1,000,000 yearly from this 
well alone. Home No. 2 which has been 
posters about 90 barrels crude, is 

eing deepened to limestones in effort 
to bring in another naphtha producer. 
Home No. 3 also drilling and company 
contemplates several additional wells. 

Southwest Petroleam—Capital 1,000,- 
000, no par, 500,000 issued. Owns 80 
acres and 560 under option south end 
of Turner Valley structure. Control- 

| led by Imperial Oil. Drilling. 

Associated Oils—Capital $1,000,000, 
a per all issued. No.1 well now being 

Ti 


Sales have fallen off | 


2 is. producing from 50 to 60 barrels 

daily. Owns 2,000 acres in Turner Val- 
| ley. Company took over Dolomite Oils, 
| Controlled by Imperial Oil. 

Vulcan—Capital 250,000 shares, $1 
par, issued, all cash in treasury $10,000, 
| Acreage 40. No. 1 has been producing 
100 barrels a day. 

IlNinois-Alberta—Capitalized at 1,- 
250,000 shares, 1,224,000 issued. Acre- 
age 20, Turner Valley, 40 Skiff. No. 1 
prdéduced 2,347 barrels naphtha in Feb- 
ruary. No. 2 about in lime. 

Spooner—Capital 1,000,000 shares, $1 
j par; shares out 600,000, of which 300,- 
| 000 shares. Owns 120 acres in the Tur- 
| Valley, 120 acres Highwood, 150 acres 
Montana. 40 barrels daily. Produced 
1,052 barrels in February. 

cLeod — Capitalization 250,000 
shares, $1 par value, issued 185,000 
shares. Holdings: Half of L.S.D. 16 of 
| Sec. 1, Twp. 20, Range 3 W. 5th Mer. 
| McLeod Nos, 1 and 2 are producing 190 
barrels daily. No. 4 about into lime. 

Mayland — Capitalized at 300,000 
| shares, $1 par, being increased to 400,- 
| 000shares. Owns 120 acres in the Tur- 
|ner Valley. Well about on crest of 
limestone. 

United—Capitalization 350,000 shares, 
$1 par. Holdings approximately 960 
acres in Turner Valley, 10,000 acres 
Foremost and Forty Mile Creek, Re- 
cently sold 160 acres to Home. 

Signal Hill—Capitalization 500,000 
shares, par value $1. Company holds 
rights to carry on.drilling operations 
on certain of the lands held under lease 
by Moose Mountain Oil Co., said lease 
comprising about 1,600 acres. 

Alberta Pacific Consolidated—Capi- 
talized at 5,000,000 shares, $1 par, 1,- 
600,000 issued. Owns 10,000 acres vari- 
ous Alberta fields, including 240 acres 
in Turner Valley and 150,000 shares 
Home Oil. Will drill in spring. 

McDougall-Segur Exp. Co.—Capital- 
ized at 250,000 shares, par value $1, 
235,000 isued. One well now about into 


lime. 

British Dominion Oil & Development 
Co.—Capitalized at 500,000 shares, $1 
par value, 400,000 shares issued. 

New McDougall-Segur Oil Co.—Capi- 
talized at 500,000 shares, $1 par, 457,- 
075 issued. Nos. 1 and 2 producing 72 
barrels daily. 


—_———_—_——_———- 


ALDERMAC MINE 


| 


| IS LOW IN GRADE, 
REPORT REVEALS 


Interesting Possibilities Of- 
fered on 500 and 1,000 
ft. Leveis 


The extensive development work 
carried out by Aldermac Mines, No- 
| randa’s subsidiary, has opened up a 
large amount of low grade ore, and 
some small high grade sections, ac- 
cording to the report of Mine Man- 
ager W. P. Mehan, which is em- 
bodied in the annual report just is- 
sued. 

At a vertical depth of 1,130 feet, 
a four foot width of sulphides was 
cut, averaging 14.55 per cent copper, 
A ¢rosscut is now being driven east 
to intersect this, and as a younger 
diabase shows on surface in this lo- 
cality, it is felt, that due to the ideal 
geological formation, ore bodies may 
be encountered. 


Kirkland Lake: 


|meeting in Toronto this week. It 


was a purely routine affair, as was 
the general special meeting which 
followed it. 

Motions approving of the financial 
statement, the appointment of audi- 
tors and a by-law extending the 
period for calling the.annual gen- 
eral meeting from ten to twenty days 
were approved, and the meeting ad- 
journed. 

Directors whose term of office ex- 
pired this year were re-elected for a 
further term of two years. John L. 
Agnew, James L. Ashley, John Fos- 
ter Dulles, William T. Graham, Reg- 
inald Halladay, Charles Hayden, J. 
W. McConnell, Britton Osler, K.C., 
James A. Richardson, Robert C. 
Stanley, Andrew V. Stout and the 
Rt. Hon. Lord Weir were the mem- 
bers of the board to come up for re- 
election. 

Adjourn to April 19 

It was announced that over 7,000,- 
000 shares out of a ible 11,000,- 
000 were represe at both meet- 
ings, either in person or by proxy. 

It was announced at the special 
meeting that all but 2-3 of one per 
cent of the preferred, and 1-3 of one 
per cent of the common stock of the 
American Co. had been exchanged 
for shares in the Canadian Co. and 
the meeting was adjourned to April 
19 to permit of the exchange of the 
balance. 

The chairman stated that the print- 
ed report showed only capital after 
giving effect to the conversion of the 
capital stock of International Nickel 
of New Jersey, and did not include 
Mond Nickel shares. A shareholder 
present complained of the delay in 
delivering Nickel shares for Mond 
and was told this would be completed 
very soon now, 


Ontario Gold Production 
Increased in February 


Returns received by the Ontario De- 
partment of Mines from the gold mines 
of the province for February, were 
higher than the figures for the corres- 
ponding month of 1928. The increase 
at Porcupine was $24,523 and at Kirk- 
land Lake $186,880, or a total of $211,- 
403. The figures by-camps for ton- 
nages milled and values recovered are 
shown below: 

Monthly Output of Ontario Gold Mines 
(Gold and Silver Values) 


Porcupine: 

Ore Total value 

Milled Crude 

Tons Bullion 
Calendar yr., 1928 3,185,604 20,351,931 
Aver. per month 265,467 1,695,994 
January, 1928 294,343 1,956,969 
January, 1929 247,765 1,604,861 
February, 1928 213,343 1,439,161 
February, 1929 222,465 1,463,684 


Calendar yr., 1928 1,038,550 12,271,110 
86,546 1,022,592 
80,264 1,005,886 
89,227 1,058,413 
82,224 964,830 
89,416 1,151,710 


4,224,154 32,623,041 
852,013 2,718,587 


374,607 2,962,855 
336,992 2,663,274 


Aver. per month 
January, 1928 
January, 1929 
February, 1928 
February, 1929 
*Total for calendar 
year, 1928 
Aver. per month, 
1928 
Total for Jan., 1928 
Total for Jan., 1929 
Total for Feb., 1928 295,567 2,403,991 
Total for Feb., 1929 311,881 2,615,394 


Receipts of crude bullion from On- 
tario gold mines at the Royal Mint, 
Ottawa, for February, totalled 98,764.16 
crude ounces containing 79,612.081 fine 
ounces of gold and 13,891.55 fine ounces 
of silver having a total value-of $1,- 
653,467.04, 


W.A.M. Minority Are 


Incensed by Noranda 
Dissatisfaction at the manner of 
treatment of Waite-Ackerman-Mont- 
gomery Mines by Noranda Mines was 
recorded at a recent meeting of minor- 
ity shareholders of «he former com- 
pany. The shareholders representing 
133,525 shares out of approximately 
200,000 shares held by the minorit€ in- 
terest have appointed a committee con- 
sisting of Col. C. H. Ackerman, Thomas 
Montgomery, Hon. Manning Doherty 
and Charles Bauckman to investigate 
the situation and prepare questions to 
be asked at the Waite annual meeting 
on April 1. 

The minority shareholders claim no 
effort is being made at the Waite prop- 
erty to sample the ore being sent to 
the Noranda smelter, and that the 
latter company’s assays are used as 
the basis of settlement. 

Noranda holds 80 per cent of Waite- 
Ackerman-Montgomery stock outstand- 
ing. 


Duparquet Mining Shares 
to be Called for Trading 


MONTREAL.—Official announcement 
has been made that the shares of Du- 
parquet Mining Company will be called 
for trading on the Montreal Curb 
market on or about April 15, if market 
conditions are favorable, 

The main shaft at the mine is now 
down to a depth of approximately 110 
feet and it is thought that the present 
rate of progress will take the shaft 
down to the 250 foot level in about a 
month’s time. At this level cross cut- 
ting and drifting operations will be 
begun. 7 

The object of the work is to cut 
into veins encountered in the old 
prospect shaft. The programme of the 
company calls for sinking the main 


shaft to 500 feet with stations at 125 | 


feet, 250 feet, 375 and 500 feet. 


Rainbow Lake Mines has completed 
its financing arrangements and plans to 
resume operations immediately after 
the break-up. The company’s property 
consists of 1,320 acres located at Rain- 
bow Lake, from which it gets its name, 
in the District of Patricia. 


overnment Municipal 
Corporation Bonds 
Inquiries Invited 


Eastern Securities 
Company Limited 


Head — —- N.B. 
ax, N.S. 
Charlottetown, P.E.1. 


MONTREAL 


been opened in the Republic of 
Panama — one in the city of Panama 
and the other in Colon—these cities are 
located at either end of the Panama 
Canal. 


Canadian business houses 
having trade relations with 
the Republic, are invited to 
use these branches for the 
handling of their trade 
paper, exchange and bank- 
ing requirements. 


The Royal Bank 


of Canada 


Serving Canada at Home 
and Abroad Through 900 
Branches. 


We Strongly Recommend 


Cobalt-Kittson Mines, Ltd. 
at only 75 C ‘per share 


On the 450-foot level of this mine, crews are progressing 
rapidly towards South, following main break and are cross-cutting 
on two cobalt-copper veins. On one of those veins, where 175 feet 
of drifting is already done, there is still a stringer 3 inches wide 
of solid cobalt-silver metallics with considerable showing of 
native copper in the walls on both sides. Those two veins, of an 
average width of 3 to 4 feet, are part of an entire series of 
similar veins encountering main fault on this level, which are 
all apparently strongly mineralized. About 220 feet of drifting 
have been done on this level on main break. 

Up to date, developments have permitted to trace, in the basin 
effects of Cobalt-Kittson Mines’ formation—which Mr. M. B. R. 
Gordon, M.E., says to be better than the dome effects in South 
Lorrain and Cobalt,—copper, gold, arsenic, nickel and silver, ore 
which is accumulating on the dump to be handled later by con- 
centrator officials tontemplate to build in a near future. 


It is still time to purchase Cobalt-Kittson Mines shares at only 
75c., as officials, due ‘to important recent developments, have 
decided to sell them at 90c. after ‘March 25th. 


Ask for explaining free literature or send your order direct to — 


Northern Finance Corporation, Ltd. 
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No. 5 ore body offers interesting| “Subject to revision. The Royal Bank Building 


possibilities. It is entirely surround-| ._ oo fans. a 
ed by porphyry, and differs from the |" Porcupine (8): Hollinger, MeTntre 
It has been opened up on the 500-| 
foot level and high grade ore found | 
in the bottom of the body, but the | 
rest has been low grade. Manager| 
Mehan states it appears to be the) 
apex of the body that has been en-| 
countered. The average values re- | 
vealed by work to date are 2.3 per) 
cent copper over a length of 27.4 feet | 
and a width of 4.6 feet. 
A summary of the report follows: 
A two-compartment shaft has been 
sunk to 1,147 feet, with stations cut at 
125, 250, 375, 500, 750 and 1,125-foot 
levels. A total of 3,043 feet\of drifting | 
shares, no par value. A subsidiary of| and cross-cutting has been done on the 
the Imperial Oil Limited, who control} 125, 250, 500 and 1,125-foot levels. Pump 
’ chambers are cut at the 500 and 1,125- 
fqgot horizons. Diamond drilling carried 
out amounts to 4,407 feet underground | 
and 12,832 feet from surface. 
Five Orebodies 
“Ore bodies are known as numbers | 


7 a 7 i 1, 2, 3, 4 and 5. Numbers 1 and 2) 
ah bodies outcrop on the surface. They | 

uy average about six per cent copper but | 

Ce - are small. Diamond drilling has shown 


that they extend only a few feet below 
the surface. No. 3 ore body was open- | 
ed up on the 125 and 250-foot levels. | 
On the 500, it was intersected by two | 
drill holes and will be opened up on | 
this level during the coming year, The | 
average of the values on the 125 and 
250-foot levels are: copper, 2.80 per | 
‘| cent; gold .58; silver 2 oz. per ton. 

No. Four Ore Body | 
“No. 4 body was encountered in the} 
shaft at 412 fect and left the shaft at} 
698 feet, a depth of 286 feet. This body 
was explored on the 500-foot level. It | 
is a pyrite ore averaging on this level | 
1.75 per cent copper; .23 per cent zinc; 


Teltic—Capitel $1,000,000; "$1 par, 267 St. Paul Street, Quebec, P.Q. 
200,000 issued. Owns 80 acres adjoin- 
|ing Home on west. 

| Okalta—Capital 13,500 shares com- 
mon, all issued, and 4,500 preferred, 
$100 par, 3,937 issued. Owns 4,000 acres 
oii lands on various Alberta structures 
and brought in second million-dollar 
well in Turner Valley, which recently 
| froze up. 


Dalhousie—Capitalized at 3,000,000 
. | shares, par value $1. Controlling inter- 
H. S. Shannon & Co. est in Dalhousie Oil is held by the Im- 


perial Oil Limited, which owns 51 per 
LIMITED 


cent of the stock. Owns controlling in- 
Stock Brokers 


terest in Mid West Oil Co., which has 
Royal Bank Bldg. 


illed by Imperial Oil and should be 
MR L E M AR | completed in six weeks to two months. 
© & e aa 80 acres south of Home. 


Vice-president of this firm, has been elected to 
membership on the 


Standard Stock and Mining Exchange 


a capitalization of 1,000,000 shares, par 

value $1. Dalhousie No. 1 and No. 5 

are producing 300 barrels daily. 
Royalite — Capitalization 400,000 


A New Willys-Knight 
Style Moderne... Artistically Expressed 


New and refreshi style lives in every line of the 
Willys-Knight “70-B”. Sheer beauty created by 
today’s foremost exponents of automobile body- 
building art. 
In this new creation, Se has united the 
highest artistic interpretation of the new style-trend 
with the world’s simplest and most efficient auto- 
mobile engine—the double sleeve-valve motor— 
renowned the world over for its velvet smoothness, 
$0.62 gold and 0.61 0z. silver. On the “9 silent power,rugged stamin a, sustained high speed, 
ee ee eo eee | ¥ flashing activity, marked economy and ever- 
aged 14 oer cont capper aver 105 feet | ( } increasing efficiency. 
tee | te ingen Control” is another feature of the new. 
foot level. High grade ore was found | , style Willys-Knight “70-B”. The most remarkable 
in the bottom of this body but the rest a vance in driving convenience gince the self-starter. 
was low grade. This body is entirely ‘ The remarkably - price of the new-style Will 
Knight Six makes it available to the thousands who 
have always wanted a Knight-motored car. Arrange 


surrounded by porphyry and differs | 
average values are 2.3 per cent ‘copper for a demonstration. 
phides was cut by diamond drill, a 

Toronto, taxes extra. 
feet east averaged 2 per cent copper 


OE eR ea ca 


aS 


; 
aa aaa aa 


Aas Z / 
i pincers \ oe of Facts 


HIS is the first of-a series of adver- 
tisements prepared to present the 
economic and physical facts of Oregon 


Copper. 
There are literally millions of tons of copper-gold 
ore within the Company’s area of operations five 
miles long by one mile wide, 
Owing to certain economic advantages, the Oregon 
Copper Company can produce its ore at a cost as 
low as that in any other district of America. 
The recommendations of gcologists who have 
carried out extensive investigations on Oregon 
Copper property are being carried out by engineers 
of national reputation. 
It will be the purpose of these advertisements to 
show each fundamental factor in the development 
of this immense property as supported by various 
men of authority. 
Read each one as it appeara 

Additional information may be procured from 
. your Broker, or, alternatively, at the office of. - 
ARNOLD, KANALY & NASON LTT: 
$15 GRANVILLE ST. VANCOUVER, B.C. 


V. L. ARNOLD .,.5/°%2%s5 


Ak Figh26 Stare uo. 


from other known bodies in this re- | 
spect. It appears as though this oc- | 
currence is the apex of the body. The} 

7 97 yj 
ee Willys-Knight 70-B Sedan $1545, Coach $1420, Coupe 

“On the 250-foot level a body of sul- | $1420, Roadster $1420, Touring $1325. Willys-Knighs 

56-4 Coach $1220, Sedan $1345, Prices F.0.B. Factory, 
short distance north of No. 3 ore body. | 
One intersection 57 feet wide averaged 
16 per cent copper. Another section 50 
over 6 feet. Surface drill hole 21 show- 
ed two sections of ore. At 1,130 feet 
vertically, four feet of sulphides aver- 
aged 14.55 per cent copper. At 1,190 
feet, 60 feet of massive sulphides aver- 
aged 1.3 per cent copper. | 

Crosscutting East 

“On the 1,125-foot level we are cross- | 
cutting east to intersect the ore cut 
by hole 21. This ore has not yet been 
found, but a large body of low grade 
sulphides, was cut by a horizontal] dia- 
mond drill hole. At the end of the year 
only this one hole had been drilled in | 
this body, the average of assays taken | 
giving 1.5 per cent copper over 125 feet. | 
A section 65 feet wide averages 2.2 per 
cent copper. This body might be the 
downward extension of No. 4. If so, it 
is changing from a pyrite to a pyrrho- 
tite. 

“At this horizon we are under the 
overlying porphyry mass. It is the in- 
tention to push this crosscut east and 
explore the ground by diamond drill. 
About 1,100 feet cast a younger dia- 
base shows on surface and it is felt 
that in this case, due to the ideal geo- | 
logical formations, orebodies might be 
encountered.” 
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INDUSTRIAL 

SURVEYS 

1516 Poget Sound Benk Bidg. ® 725-2nd Ave. 
TACOMA, WASH, » GEATTLE, WASH 


Cobalt-Kittson 


What is your opinion of Cobalt- 
Kittson? I have been told that I ought | 
i 


WILLYS- KNIGHT 


WILLYS-OVERLAND SALES CO., LIMITED 
Toronto, Ont. 


MONTREAL 


This Advertisement éarerted by P. L. Aracid end sivemate Brokers 


< 


to buy shares in it. Is it worth any- 


thing? Where the properties | 
located? 

Cobalt-Kittson is a prospect in an 
unproven area south of the Town 


of Cobalt, Ontario. It is a gamble. 


are 


Branches: TORONTO WINNIPEG 













_ MANDY MINES 







ea 
7 





Ras enied by Manager— 
So Outlook Good 


OPEN NEW LEVELS 












From Mandy Ore 
Duting War 











From Our Own Correspondent 














out foundation. 
The shaft has been sunk to 
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and 1,025. 
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on the upper levels. 
Geological Conditions Similar 
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were encountered on other levels. 
i Made $1,000,000 Profit 













































to be added to considerably. 


-_LORNE GOLD ENDS 


May Warrant 200 Ton 
Mill 


- Mines, Ltd., operating in the Bridge 
~ River district, British Columbia, shows 
that during the year ending December 
Sist, 1928, $110,691 was expended upon 
plant, buildings, machinery and equip- 
ment, and $72,390 on mine develop- 
ment. Company is capitalized for $3,- 
600,000. in “dollar shares, and at the 
_end of the year 2,354,814 shares had 
been issued, leaving 1,145,186 shares 
in the treasury. The company now 
owns or controls 50 claims, of which 
30 are crown granted and 13 in process 
of being crown granted, adjoining the 
Pioneer mine on Cadwallader Creek. 
The property is being developed by 
the deep adit which was commenced 
early in the summer and. which will 
reach the vein system 600 feet below 
the eee lowest workings. Several 
small veins have already been inter- 
sected, but the adit is being pushed 


jective. 

A completely new and modern camp 
thas been constructed to take care of 
200 men, with compressor house, 
blacksmith shop, staff-house and three 
cottages for married employees. 
Water power is developed on the 
ground by Pelton wheels. An Inger- 
soll-Rand compressor, with capacity of 
500 cu. ft., has been installed, together 
with other smaller compressor units 
which have been taken from other 
parts of the ‘property and installed in 
the compressor house. Mining opera- 













ary 15th fast the crosscut was not far 
from the calculated position of the 
King vein and that he expects de- 
velopment upon that level to warrant 










tons capacity and possibly up to 200 
tons. Provision has been made for 
necessary funds by sale of treasury 
shares. . 












Additional Mining News 
on page 21 
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128 Sparks Street 
*Queen 2800 






Crow River Gains Attention; 


Tax on Shares Again Protested 








IS NOW READY 
TO CROSS-CUT 


High-grade Strike Report 


Tonopah Netted $1,000,000 


_. THE PAS.—Premature reports on 
developments at Mandy Mines have 
been given the lie by Mine Manager 
Frank Smith, who was a recent visi- 
tor to The Pas. Mr. Smith states 


_ depth of 1,025 in the greenstones all 
' the way, and crosscutting is about 
to start on four levels, the 625, 825 


“These will be driven into the 
Bchisted zone to intercept the down- 
‘ward extensions of ore encountered 


3 On his return to the east after an 
__* dnspection of the property last sum- 
_ } mer, M. B. Huston of Philadelphia, 
_-yice-president of the Tonopah Min- 

ing Co., which controls the Mandy 

Was quite hopeful as to Mandy’s 
— In an interview with the 
‘Northern Mining Editor of The Fi- 
mancial Post, he stated shaft-sinking 
had revealed similar geological con- 
ditions with those on the upper lev- 


~ Cross-cuts. put out on the 
$25, 425 and 525-ft. levels showed 
‘the schisted zone to be about 125 
“feet in width, while a north drive on 
the 425-ft. level broke into a five- 
foot width of 10 per cent copper, and 

'. four or five sections of mineraliza- 
‘tion with chalcopyrite stringers 


_. An outstanding factor in attract- 
ing attention to Northern Manitoba’s 

_ -mineral possibilities which subse- 
ey tly led to the development of 
Flin Flon and Sherritt-Gordon, 
was the results obtained from the 
- Operation of the Mandy Mines in the 
_ ,Jatter years of the war. In 1917 
and 1918 the property was mined by 

a series of open cuts and glory holes 
and over 25,000 tons of high grade 
; r ore shipped out to the Trail 
“smelter. The ore ran 20 per cent 
_ copper and $5 in gold, and is reported 
to have neited Tonopah a $1,000,000 
ofit. It has been estimated that 

ly has between $5,000,000 and 
$6,000,000 worth of proven ore at | 
the present time and it is hgped de- 
velopments at depth will permit this | 





|and bondholders would be jeopard-| 
. BUSY YEAR’S WORK | 
President Says Development 








| the end of 1927, and the mill brought 
construction of a mill of at least 100 | 






MEMBERS MONTREAL CURB EXCHANGE 
MEMBERS VANCOUVER STOCK EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 
New York Stocks, Mining Stocks 


Montreal and Toronto Stocks | 
eer | 


°° 8 


Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 





Elected to Exchange | KOOTENAY MEN 


Will Seriously Hinder 
Mining 


From Our Own Correspondent 


Seek Aid of Province 





the Standard Stock and Mining Exchange. 





| King, and W. K. Esling, Kootenay 

| West M.P., the Nelson board wired: 

IN RECEIVERSHIP | “Whereas it is only in the last two 

| years, since the advent of the low; 

a ‘priced stocks, that- general mining 

F. D. Reid Appointed Cus- | has ~_ ahead - po es a 
; ° after 25 years of stagnation, this 
todian ; Need Over $100,- | district viene with alarm the sug- 
000 To Continue | gested tax on transactions in mining 

- | stock, more particularly with refer- 
Coniaurum Mines was placed in re- ence to the low-priced shares, sec- 
ceivership this week under an order | tion 58, clause ‘e.’ It is believed that 
granted by the courts. Fraser D.| the effect of this taxation on the 
Reid, of Cobalt, general manager of | mining industry in this district will 
the Coniagas Mines, has been ap- | be disastrous and inequitable, and 
pointed receiver on behalf of the To-| we would urge the government to 





ronto General Trusts Corporation and | give it consideration.” 
the bondholders. Ask King to Act 


Authority has been granted the To Messrs. Robb, King and Es- 
receiver to carry on operations and | ling, and also Hon. Charles Stewart | 
to borrow moneys up to the sum of| and Hon. R. B. Bennett, the Cham- | 


$50,000. The court orders the re-! ber of Mines wired: 


ceiver and manager out of the first} “The Chamber of Mines of East- 
moneys received by him, from the/ ern British Columbia, an organiza- 
sale or pledge of receivers certifi-|tion promoting the development of 
cates to pay all overdue wages and | mining prospects in the interior of 
the bill for power of the Northern | this province, urges in the strongest 
Ontario Power Co. amounting to | terms, removal of the discrimination 
$6,319. against low-priced shares in the pro- 
2,000-ft. Level Disappointing | posed new tax on. sales, which if 
In making application for receiver- | put into effect will, in our opinion, 
ship, Mr. Reid, in an affidavit sub-| hamper most disastrously the fi- 
mitted to the court stated unsatis-|nancing, and therefore development, 
factory results had been obtained at |so dependent on low-priced shares, | 
the 2,000-ft. level. At the end of|of British Columbia mines in their 
initial stages. We fear the immedi- 
ate effect of the proposed tax, if 
made law in its proposed form, will 


1927, he declared it was estimated 
that there was sufficient ore indi- 
cated to keep the mill running for 





three years at a profit and until | be to turn capital from a great many 
the first of this month, optimism was| mining properties in the develop- 
felt, but after the poor results ob-| ment stage, many of them in this 
tained at 2,000 feet, he considered | district, and we earnestly ask re- 
it impossible to proceed without more | consideration of this drastic change, 


capital. Over $6,000 was owed to| which as proposed bears beyond al 


the power company, and $15,000 | proportion on the low-priced shares, 
| and most particularly on those in| 


wages for the miners employed. pas 
The sum of $100,000 to $200,000, | category ‘e. ; ; 
he stated, would be required to keep| Seriously Handicaps Small Mines 


The interests of the shareholders Green: 
ized and the property depreciated on mining, and financing of com- 
not been made possible, he claimed. | entirely done 


President R. W. Leonard, in the | Shares to the public at prices rang- 
annual report issued last April stated | ing from one cent to 25 cents. Under 


were generally speaking, longer than | the minister. We feel the present 
on the upper levels, and one was re- | tax of three cents on $100 par value 
ported to be much higher grade. is high enough on low-priced stocks, 





| Work carried out subsequently on | and trust the matter will be re-con- 
the 1,750 and 2,000-ft. levels proved | — ard tax left as under last | 


disappointing, however. udget.” 


The mill, it is understood, has been | . Acting. for the Mining, Association, 


treating 250 to 300 tons a day with | °*° ne 
millheads averaging atound $4.50 to a wall esete. Rene Gad Eating as 
$5 a ton in gold, while costs are re- “Mining Association of Interior of 
ported to have been over $6 a ton. | British Columbia wishes to enter an 
Coniaurum Mines Limited was in- | emphatic protest against proposed tax 


forward to cut what is known as the | corporated in 1924 to consolidate on share transfers under $3. Many of 
King vein, its most important ob-|the claims of the Newray, Goldale | the companies in our association have | 


been and are being financed by the sale 
of shares selling from 10 cents to $1, 
and much real development is taking 


and Strongbow mines, all in the 
township of Tisdale, District of Por- 


| cupine, and adjoining the McIntyre place therefrom. We feel sure pro- 


on the north and east. posed scale has been drafted without 
It was capitalized at $6,000,000, | due thought, and that you now realize 

shares of $5 par, and 1,076,080 shares | unfairness of situation, and will re- 

issued. Coniagas Mines put $1,050,-| move the discrimination between low 

000 in the Coniaurum treasury, re- er Peniene deena tr the Nelson 

ceiving 692,750 shares of Coniaurum é 

stock. Some $760,000 seven per board and endorsed by the Chamber 


: f Mi i iz- 
cent bonds were issued to cover the | ations to Hon. 8. F. Tolmie and 1. D. 


cost of erecting a 500 ton mill, and] Pattullo and by the Chamber, also to 
tions were commenced in June. C. B. Coniagas took up the greater part| Dr. L. E. Borden, M.P.P., for Nelson, | 
Garland, president, says that on Febru- | of these bonds, receiving a bonus of | and to Hon. W. A. McKenzie, Minister | 


80,000 shares. of Mines, at Victoria, as follows: 


Mill construction was begun toward 





suggested to the premier and the 








into production in July, 1928, | Columbia that, in view of the im- | 
- an |portance of the low-priced mining 
Lebel Oro Strike Reported |stocks to the development of the 


Advices from Kirkland Lake state | province, they consider the advisability | 
that the diamond drill on the Lebel | of asking the legislature to adopt a 
<a Oro property has struck a vein aver- | non-party resolution praying the Do- 
| aging $10. To prove continuity, the | minion government to reconsider the 
‘next drill-hole will be located 300 feet | proposed tax on share sales as affect- 
from the first. {ing the low-priced stocks.” 


Kaslo city’s resolution, wired by 
| Mayor James Anderson Wednesday 
| night to the minister of finance, Hon. 


ah eo = Mr, Esling, was: 

a .“Kaslo district opinion favors re- 
BW WYO IN ~S aU wy ea |vision of proposed tax on mining 
Oo) Queena “onan cama Renee wees: micealeiilcia fe | shares so as not to bear so inequitably 


on low-priced shares, by which British 
Columbia mining is largely financed. 
| If proposed tax of 1 cent per share is 


! 





| far as can judge is that the result on 
investment in an honest endeavor to 
develop this district will be injurious.” 
| This territory, which at first wae not 
_ awake to the blow at low-priced stocks 
being struck by this budget clause, is 
now fully aroused, and it is expected 








trade, mining and prospectors organiz- 





| | deluge the minister of finance and 
| Ottawa statesmen until assurance of 
| amendment is given. 


Machinery Installed 









: OTTAWA 


Private Wires 







T. S. Davey, managing director of 
Alexandria Gold Mines, Ltd., reports 
| that according to physical conditions 
showing in the vein in No. 1 tunnel, 
i approximately 8,000 tons of ore with 






to the reserves for each hundred feet 
below the level of the tunnel, 
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Claim Penny Stock Impost , 


Nelson, B.C.—Two organizations 
centreing at Nelson, the Nelson 
Board of Trade, and the Chamber of 
Mines of Eastern British Columbia, 
and two centreing at Kaslo, the Kas- 
lo Board of Trade and the Mining As- 
sociation of the interior of British 
Columbia, have burned up the wires 

'to Ottawa with representations to 
| the government on the disproportion- 
me tax imposed in the new budget | 
f | on sales of low-priced mining shares. | 





In addition to appealing to Otta- | 
wa, the two organizations at — 
joined in asking the provincial gov- | 
the report that Mandy had struck L. E. MARCUS oe ; 
high grade in the shaft at a depth | Vice-president of H. S. Shannon & Co., Lim- | eee aoe 
of 850 feet was absolutely with- | ited. who has just been elected a member of by Kaslo city Wednesday night, and | 


a ee a ee = a representations by many 
ootenay mining companies, 
eure area | To Hon. 1. a Hon. J. H. 


EE 
ee 





Crow River Find is 
Best Since Porcupine, 
Says Veteran Enginee 





“The Central Patricia is diamond 
illing, and as yet hardly well under 


“The Crow-River Pickle Lake 
| Camp is beyond doubt the best find 
since Porcupine days, a, veteran min- | way, but I believe the results are very 
ing engineer who has just completed | satisfactory. These will probably be | 
an inspection trip of that country, in-, given out later. 
| forms The Financial Post. 


} 
'diture, $328,555.64; mine develop- 


| ment and administration, $190,806.- 


é ; ; “The Crow River Mines, Ltd., are 
Operations in the camp are being | operating two properties, one north 
watched with keen interest by min- | of the N.A.M.E., and the other east 
| of the N.A.M.E. Some very promis- 
ing results are being obtained on 
Their work so far 
consisted of trenching, as the coun- 
| try is well overburdened. 

“The McLeod - Willans Claims to 
the west of the Central Patricia are 
| under option to Patterson, I believe 
a broker in Toronto. 
started to work. 
| ground is well located but very low. 


“The Mining Corporation is erect- ' trated previous to shipping. 
| ing buildings, and getting ready to | 
| work a group of claims east of the 
| N.A.M.E. and south of the Albany 
| River group. They have a very large 
| vein they plan on exploring. 

“The Albany River Group has been 
| optioned to the Connel interests, I 
_understand, and a diamond drill is | 
They have a fine! with the main orebody, and, while of ; be 
It is the | no great apparent importance in itself, | written by a Toronto mining brok- 
i erage house and it is reported the 
first offering a block of 100,000 
shares at $3 a share has been over- 
subscribed. The underwriting it is 
stated will place $1,000,000 in the of the company, current 
below the 60 mark. 


ing engineers and prospectors, and 
word of results obtained are eagerly | 








both properties. 
Exploration work is furthest ad- ee 


vanced on the Central Patricia Mines, 

sponsored by F.. M. Connell and asso- | 
i ciates, and the N.A.M.E. claims, head- 
ed by J. E. Hammell, the earliest op- 
erators in the field. Other interests | 
include Mining Corporation, Crow | 
, | River Mines, Albany River Mines, 
mining operations in full swing and|_ Kaslo board wired to Messrs. Robb, | and the Patterson Exploration Co. 
continue development work. | King and Esling, and Senator R. F. 


They are just 





While it is estimated some four hun- 
dred prospectors have staked claims 
along the probable extension of the 
| strike for a distance of over fifteen 


in value, if the reorganization had | panies eas eae gr is almost | miles, 
through the sales of | 


“This district is entirely dependent | 





“There is not a great deal of ac- 
| tivity on outside properties,” states | 
der | our engineer friend, “but splendid re- 
that upon completion of all mill con-|the budget amendment to Taxation | cuits are being obtained from the 
| struction there would remain in the | act, low price shares are grievously | original finds.” 

—-— |treasury approximately $100,000 | discriminated against and will prac- | 
The annual report of Lorne Gold | which he believed would be sufficient | tically eliminate raising of capital | 


being sent in. 
| showing on this property. 
| original find of the district. 


; Sotri . | opportunity of observing the geological 
The finds are distributed over 3 | occurrence of these bodies. No work 


| other than the drifting has been done 


“The N.A.M.E. vein has widened 
1 wonderfully on the east end, and is 
to cover operating costs until such|for small mines. As an example 4! carrying values of good grade over a | 
times as finances would be provided | purchase of 20 shares of Smelters | width of 20 feet or more. The quartz | length of 7 miles so far, and the ore 
through production. }at $500 would be taxed 80 cents, | part of the vein is 6 feet wide and is | is good grade and wide. It looks like 

Exploration work carried out dur- | While on the same investment in one | peppered with very fine gold. 
ing 1927 led to the hope that a bright | of our local mine stocks, selling at) would say this portion would average | start. I think it is beyond a doubt 
future lay before the mine in 1928,/20 cents, the tax would be $500./ $4 or more. The remainder is min-| the best find made since the Porcu- 
as veins drifted on the 1,500-ft. level, | Surely this is not the intention of | eralized wall rock. It is really look- | pine days. 
ing splendid.” 


a real tonnage proposition from the 


The surface sampling is 
rather better than Porcupine. 
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Ground Floor 
Opportunities 


Increasing activity in leading mining issues 
has again attracted attention of the investing 
A favorable indication of an active 
mining market is the diversion of money from 
oil stocks which have reached high prices. 


“Resolved that it be respectfully | 


jleader of the opposition in British | 


Profits taken from active oil issues during 
the last few weeks are being placed in sound 
mining issues, which have been selling at very 


The comparative 
merely a temporary situation and the shrewd 
investor is taking to-day’s opportunity of get- 
ting into sound mining issues at ground-floor 


Mining Stocl-s 


We have selected a list of sound mining 
issues, which we are convinced will sell at 
higher prices shortly. 
supplied on request. 


MILLER, COURT 
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| adhered to, the prevailing opinion so , 
These stocks will be 






that representations from boards of | 


| ations, and city councils will literally | 


on Alexandria Mines i] 


a value of around $92,000 will be added | 
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WAITE-ACKERMAN 
HOPES TO DOUBLE 
PRESENT TONNAGE 


Operating Surplus Is $23,- 
000 Ore Reserves 
Unchanged 


During 1928 Waite-Ackerman- | 
Montgomery entered the ranks of 
producing mines when it began ship- 
ping ore to Noranda smelter in Au- 
gust. The average monthly tonnage 
shipped was small, states President 
J. Y. Murdoch, but it is hoped to 


more than double this tonnage dur- | 


ing the present year. 
According to the annual report, 
operations during 1928 did not result 
in the discovery of any new ore, and 
ore reserves are shown at the same 
' figures as in the 1927 report, less the 
‘tonnage mined. According to the 
revised estimate, there are indicated 
131,140 tons of copper ore averag- 
ing 7.55 per cent copper and 2.38 | 
per cent zinc; 27,460 tons of mixed 
copper zine ore averaging 2.64 per 
cent copper and 10.34 per cent zinc, 
and 288,150 tons of zinc ore averag- 
ing 11.52 per cent zinc. 
ferring to shipments to the 
Horne Smelter, President J. Y. Mur- 
doch says: “The ore shipped to date 
has been taken out in the course of 
preparing what is known as the sur- 
face ore body for production and 
consequently the average monthly 
tonnage of ore shipped has been 
small. It is confidently expected that 
this tonnage will be more than 
doubled in 1929.” 
Additional funds to carry on the 
work before returns from production 
were available were secured by the 
directors through a loan, states Mr. 
Murdoch. It is expected that returns 
from production will be sufficient to 
pay all operating expenses, includ- 
ing the exploration programme, and 


| retire in due course this loan. 


Operating Surplus Over $23,000 

Gross metal recoveries for the 
period were $127,270.03, from which 
| were deducted $41,549.77 smelter ex- 


| pense and $4,822.18 freight on ore. 
| Mining costs amounted to $53,861.36 
|and administration expense $3,354.- 
| 85. es surplus, subject to 
| depreciation, de 

| tax was $23,681.21. 


| 


| $91,528.52 and current liabilities 


pletion and income 
Current assets as at Dec. 31 were 
$108,042.82. Deferred assets were 
shown at $16,602.31; capital expen- 
51, and organization expenses, $4,- 
Total shipments of ore to the first 


of the year were 9,022.6 tons, aver- | 
age assays being: Gold, .087 oz. per 


| ton; silver, 1.08 oz. per ton; copper, 

6.187 per cent; zinc, 3.47 per cent. 
| This ore was broken from prelimin- 
| ary work in the lower extremity of 


the copper zone and was slightly be- 
low average grade. Until October 
all ore was’ smelted direct, but since 
then the majority has been concen- 


On the 187-foot level, according to 
the report of R. V. Porritt, mine man- 
ager, while crosscutting to the ore 


| body a small body of zine and pyrite 
; Was encountered. 
| showed a length of 47 feet and a width 


Drifting on this 


of eight to ten feet, with average 


|values in zine of 15 to 20 per cent. 


“This occurrence has no connection 


is of interest in that it provides an 


on this showing. Work on this level 
has disclosed two fractures, both of 
which appear to have some relation to 
ore deposition. 

“The first is a fault, striking north- 
east to southwest, and dipping steeply 
to the northwest. This fault cuts 
through the high copper core of the | 
orebody, and may have provided a 
channel for the mineralizing solutions. . 


The small zinc body above mentioned | 
lies on the northwest side of this 


fault. A zone of heavy shearing, 


parallel in strike to the fault, but 
dipping to 30 degrees to the southeast 
was encountered under the orebod?. 
This shearing lines up with the foot- 
wall of the orebody, and, where inter- 
sected by the crosscut, showed a small 
lens of massive copper ore. Drifting | 
| to either side showed a length of only 
15 feet of this ore, although the ma- 
terial in the shear zone beyond was 
well mineralized with pyrite. 


The 300-Foot Leved. 
“On the 300-foot level a crosscut was 


driven 2382.5 feet to cut the fault en- 

{countered onthe first level. This fault 
| was drifted on for 347 feet under the 
orebody in the hope of picking up a 
downward continuation of the ore in 
|the fault zone. This work failed to 
show any such continuation, unless 
the ore might have a strong north- 
easterly rake. It is now proposed to 
diamond drill the ground under the 
fault, to investigate some interesting 
mineralization encountered in surface 
hole No. 3, some 350-430 feet below 
this level. 


“The crosscut should also be con- 


tinued some 350 feet to the south- 
east to explore the shear zone on this 
level. Surface drill holes showed 
some mineralization in this vicinity. 
During the past year it has been im- 
possible to devote as much attention 
as was justified to this exploration 
work, since efforts have been concen- 
trated on opening up the orebody. 
With mining under way, the explora- 
tion work will be pushed to the 
greatest extent possible. 


“Removing the overburden from the 


| orebody was begun under contract in 
September, 8,040 yards having been 
removed at the end of the year. This 
work will be completed early in the 
present year. A patent has been ob- 
tained on a mining concession em- 
bracing 1,050 acres of the company’s 
property. The remaining 235 acres 
| outside the concession have been kept 
| in good standing.” 


| Tractor Train Will 


Enter Barren Lands | 


From Our Own Correspondent 
WINNIPEG.—A party of ten men 


left Fort Churchill today with two ten- 
ton tractors with fifty tons of sup- 
plies for the members of the Dominion 
Explorers, Limited, at Mistake Bay, 
369 miles up the Hudson Bay coast. If 
the party is successful in its journey 
to Mistake Bay, it will be the farthest 
mechanical transport has ever entered 
|the Barren Lands. 


Each tractor hauls a train of sleighs 


and carries a deckload of freight. Two 
Eskimos with dog teams accompanied 
{the expedition in case the tractors 
-break down, 
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Noranda Lags Behind Copper; | | 
Mandy Mines Make Progress 
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Noranda Stock Fails 
to Reflect Copper 
Price Appreciation 


Advance Adds Mate 
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Canadians Profit 
in Nordon Corp. 


A number of Canadians have 
made large profits already in 
stock of Nordon Corporation, 
an oil company which made its 
first public offering this week. 
These Canadians went into the 
syndicate which acquired the 
properties last summer. 
paid $100 for syndicate shares. 
These are now being split 200 
As an offering of the 
new stock at $3 a share has 
been over-subscribed, the latter 
figure may be taken as indi- 
cating the present market. 
Thus every $100 put in last 
summer is now worth $600. 

About half of Nordon stock 
is held in Canada. 


138-140-142 


fet Sa. 
het ae 





COPPER AT 22 C 


From Our Own Correspondent 
MONTREAL.—The fact that ne 
appreciation has taken place in thy 
| stock of Noranda Mines during 


present period of rising copper 
| prices, is one of the outstanding 
tures in an otherwise dull marke, 


| Based on the six cent increase 
|ing the past three months 
Noranda’s current production 
about 70 tons of copper a day, 
actual increase in profits is 
$8,400 a day, or approximate] 
a share per annum. ies 
It is officially stated that Normandy 
will be operating at double its 7 
ent capacity late next fall, ang 
will be 1931 before shareholders 
get a picture of what the mine can 


Although the upward move in this 
stock last year, discounted 
earnings to a certain extent, 
\felt that the Canadian market’ 
failed to reflect the imporgant 
crease in copper prices and the ve 
| Seeeeete report brought out lag 
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NORDON STOCK 
OFFERING AT $3 
OVERSUBSCRIBED 





Will Develop Canadian Oil 
Areas Now Operat- 
ing in U.S. 

Production Increased 
Last year the smelter treated 
926 tons of ore with a gross re¢ 
of $6,160,098 or $22.62 a ton. 
duction increased steadily during 


year from an average of 408 tons@ 
day in January to 940 tons in 





Nordon Corporation is reported to 
have recently concluded 
ment with one of the most powerful 
oil companies in the Dominion, where- 
by Nordon will participate with it 
in the development of a selected oil 
area in Canada. 

Holdings In South West Fields 


Nordon Corporation holds royalty 
interests in 76,800 acres and leases 
on 24,000 acres in southeastern New 
Mexico, southwestern Texas, Okla-| istration, bond interest and 
homa and California, in areas select- 
ed from structures established by 
survey by some of the most com- 
‘petent geologists in America. 
teen wells are drilling on, and adjac- 
Nordon ground 
Midcontinent area, and ten are being s 
drilled and nine are producing, with | cents a share on the 2,168,566 shares ~ 
daily production of 11,000 barrels, | outstanding. ee 
The ore han 








month being at the rate of 
tons a year, or 


Production costs including 








amounted to $10.06 a ton, 
write-offs for depreciatio 
amounted to $6.10 a ton, 
to 12.2 per cent of the 
value of all fixed assets. After 

liberal write-offs and all costs, 
profits amounted to $5 a ton or: 


dled during the 
was hoisted from the upper or 
levels and averaged 6.52 per 
| copper and $3.82 per ton of gold, 


Large Ore Reserves 


Ore reserves at the end of the 
year were placed at $79,340,000, 
on an average ore of 7.31 
copper and $3.68 gold. 
is $52,000,000 or 192 per cent 
vance of the reserves re 
end of 1927, and reflects the. 
grade ore developed in the “H” 


n the company’s property in Cali- 


‘Granada Rou; 


Increases Capital 


One well in Midcontinent area re- 
cently came in with 80,000,000 cu. ft. | 
of gas, proving structure oil-bearing. 
Nordon has ground located on two 
sides of Midwest Oil Co’s 1,000- 
barrel well in Eastern Texas in the 
Permian salt basin, the most active 
area in that field. Companies dril- 
ling Nordon holdings and royalties 
include Texas, Ohio, Midwest, Mar- 
land, Skelly, 
Dexter & Blair, Prairie Gulf, Phillips, 
Moncrief and Bandini. 

Capital of Nordon Corporation, 
incorporated in Delaware, has re- 
cently been increased to 5,000,000 
shares, with outstanding issue 2,000,- 





CAPITALI 
$5,000, 


Shareholders are a¢ 
stock 


re 
names in order t 
tailed report on res 
eS >, by diamond drillin 
It is significant to note 


figure was based on 15 cent 
while the metal is currently 
at 22% cents with the e 
that it will go even higher. ; 
If one takes into conside a 
the greatly increased value in the 44 
price of copper, then the ore reserves 
of Noranda are greatly undervalued) 
This fact seems to have a 
looked by the public and it represent# 
a very substantial equi 
that the metal market keeps up— ~ 
which is not reflected in the 


Granada. 










Canadian Offering Oversubscribed 
Shares of Nordon have been under- 
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ENGINEERS SAY 
YUKON PROPERTY 
POSSESSES MERIT 


Averages $18.35 Values 
Over 24 Feet 


Considerable attention has been 
attracted to the operations of the 
Yukon Gold Mines Limited, located 
on the west shores of Windy Arm 
on Taggish Lake, some 16 miles over 
the British Columbia-Yukon line 
from Carcross, B.C. 


The property comprises one of the 
largest gold-silver properties in the 
North, a highly mineralized area of 
approximately 450 acres. One of its 
outstanding merits, according to the 
reports of engineers who have ex- 
amined it, is the fact that the three 


| made which wil 


Ore Shoot 560 Feet Long | 


| area by various other operating com- 


acres, in the Malartic area. The 
work, carried on under the direction 
of K. B. Heisey, former government 
geologist, showed the geology on the 
southern group to be favorable and 
some ee discoveries were 

be further investi- 
gated during the summer months. In 
the meantime, exploration in that 


panies will give information which 
may be of value in conducting fur- 


THE FINANCIAL POST 


ther operations. The necessary | 
assessment work on both of these | 
groups has been done and fees paid | 
to the Quebec Government for pro- | 
tection of the rights of the Manitoba | 
and Eastern Company. 

During the year, the company car- | 
ried on exploration on the Peerless | 
Group of claims in the Cold Lake dis- | 
trict, which they held under option. 
However, the result of this work did | 
not justify the company in exercis- | 


Week Ending March 19 


Shares High 
Val 
Abana ....... $1 2,688,775 
Aconda ...... 1 2,402,673 
Albain M, .... 1 
Albain M...0¢ 
Algonquin ,.,. 
Amity C. eeee 
Amulet eeecee 
ADSE wccccees 
APER o ccccoce 
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20 


bee 


Low Sales 
Issued for wk. for wk.Close for wk. 


Range 1928 Range 1929 
High Low High Low 
4.80 1.75 38.90 2.00 
47 10 26 13 
1.05 .20 oat .03 
1.86 1.20 1.84 1.78 
.03 01 
431, .27% 
8.75 1.65 
18% .02 
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2.08 
19 
-05 
01 
‘S3i 
1.76 
-03 


80,075 
37,900 
86,200 
6,000 
5,035 


10 


ing its option. Exploration was also 
carried on on claims held under op- 
tion in Sudbury on a property known 
as the “Sarnia Northern Ontario 
Mining and Developing Company.” 
While a small vein showing lead, zinc 
and copper ore was found in the old 
workings, it was not of sufficient size 


Standard Member 


Sey peemmmnen memaaaes 


to warrant the company doing fur-| | 
ther work upon it at the present time. | | 


The option on this property has not 
yet expired. 
Made Profitable Investments 


The company has acquired a stock | 
| interest in the Bobjo Mines, Limited, 
Dome Mines, and Mining Corpora- | 
tion, at prices considerably below the | 


present market. 
of the company to acquire other 
properties and interests in compan- 
ies when terms and conditions appear 
favorable. 


COBALT-KITTSON 
IS ENCOURAGED 


It is the intention | 


| 


| 
} 


| will be 


BATHURST MINES 
INSTALLS HOIST 
TO GO TO DEPTH 


Development of Bathurst Mines 
greatly accelerated when in- 
stallation of the newly acquired 
6,000 Ib. hoist has been completed. 
The new hoist will permit of devel- 
opment to a depth of 2,750 feet. 


According to reports received 
from the property an ore shoot has 
been opened up for a length of over 
40 feet on the 200 foot level, which 
runs $38 across the full width of the 
drift, 

Bathurst is in fine shape for the 
coming season work, over 2,000 
cords of wood have been cut and 
piled near the mining plant, and 


‘adequate supplies have been taken 


in, so that the break-up will not im- 


Annidale Copper Formed 
To Exploit N. B. Deposit 
Correspondent 


From Our Own 

MONTREAL.—The Annidale Copper 
Company has been incorporated 
provincial charter with an authorized 
capitalization of $2,000,000. This com- 
pany has been projected for some time 
to take over the developments of cop- 
per mines at Annidale, King’s County, 
control of which was secured some 
time ago by Canadian International 
Corporation of Montreal. 

When the Canadian International 
Corporation took over the mine it was 
announced that an assay of ore had 
shown 12.79 per cent of copper with 
very little of injurious impurities. It 
was also st&ted that investigation had 
shown deposits of sufficient extent to 
insure profitable. operation and the 
company was planning the erection of 
a concentrating plant on the property 
at a point near Scotch Settlement Sta- 
tion on the New Brunswi@ Coal and 
Railway’s Line, 11 miles from the ter- 
minus of Norton, where there is direct 
connection with the Canadian National 
Railways for the Port of Saint John, 


pede development work in any way. 


“si 83 mfles away, for overseas shipment. 
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876 455 Continue Exchange. LIMITED 
: 15 Work on the Cobalt-Kittson prop- (No personal liability) 


ay a past ro oe 

as materially increased the value o ; 

,| the property, and its prospects are At 40c per Share 
Drifting on rich ore. Write for prospectus 

and mining map of district. 


becoming more favorable with every 
dollar expended, states M. B. R. Gor- 

FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto 


don, consulting engineer, in submit- 
G.H.Guy & COMPANY | 


ting a progress report on the opera- 
LIMITED i 


tion to the directors. 
Mining * Fjrokers 


The company reports a shaft has 
been sunk to a depth of 465 feet, and 

DIRECT WIRE SERVICE BOARD ROOM FACILITIES 
Telephones: Queen 198 and 199 


stations cut and levels established at 
201 Sparks Street, Ottawa, Can. 


depths of 60, 250 and 450 feet. On| 
“DEPENDABILITY OUR FOUNDATION” 


eserves 
AT 22 CENTS 


Own Correspondent 

—The fact that ne 
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Argo. Con. .. 
Arno 

Atlas .. oom 
Ankerite ,,.. 
Bayview ..... 
Baldwin ..... 
Barry Holl. .. 
Base Metals . 


BY RECENT WORK 


| 
GEO. E. ROGERS, 

who has been elected a member of the 
| Standard Stock and Mining Exchange. Mr. 


Toronto, Can. principal veins on which work has 

een concentrated, are all in true 
fissure formation, indicating persis- 
tence to great depth, and are also in 
the midst of smaller parallel and in- 
tersecting veins. 


Carries Good Values 


Due to its being some distance |? 
from the working mines of both 
British Columbia and Yukon, in a 
Buckingham . 1 


15 
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B. C. MINES 
INFORMATION” issued 


semi-monthly. 
? Mailed apon request. 
-F. IRWIN CO. LIMITED 

Vancouver Stock Exc! 
Howe St.. Vancouver, B.C. : ; 
out on the main vein is now in prog- 
ress. 

“Our plans for the future,” states 
President J. H. Pare, “are the con- 
tinuation of the drift on the cross 
vein as far as the west contact, drift- 
ing on the west contact a few hun- 
dred feet; drifting on the main break, 
and if results continue to be as en- 
couraging as they are now, the build- 
ing of a concentrator early this sum- 
mer. 
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the bottom level over 160 feet of 
drifting has been carried out on the 
main break on a vein having a width 
of from five to seven feet, and over 
125 feet on a cross vein between two 
and a half and four feet in width. 
Réport High Values 

Stoping is in progres$ on the cross 
vein which, it is stated, carries aver- 
age values of over $100 to the ton. 

The company reports channel 
samples of this cross vein across the 
full width of the drift as follows: 

Silver from 3 to 6 oz.; gold $4 to 
$7; copper 4 to 13 per cent; cobalt 
2 to 4 per cent. 

Checking of the sampling carried 
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MINING SECURITIES 
First Exclusive Mining Board Room. Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & Company 


153-155 HOLLIS STREET, HALIFAX, N.S. 


12,736,675 
¢ 1,700,000 
2,600,000 
2,336,277 


Pick Up New Vein 

About 8 feet south of the above 
described cross vein, he states, an- 
other cross vein has recently been 
encountered well mineralized with 
copper and cobalt. 

The company has acquired an addi- 
tional 40 acre claim south of its 
original bloc, which Mr. Gordon 
states is one of the most important 
areas acquired since the inauguration 
of the company, as it not only con- 
tains the main fault, but also the 
junction of the Crescent Mine fault, 
on which ore has been proven of com- 
mercial value at a depth of 225 feet. 
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WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Stock and Bond Brokers 
219, 220, 221 Rogers Bldg., Vancouver 


Members Vancouver Stock Exchange 
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To the 
4 Shareholders 
. Granada Rouyn Mining 
Co., Ltd. 


CAPITALIZATION 
~~ $5,000,000 


| Shareholders are advised to have 
all steck registered in their own 
-§ names in order to receive de- 
tailed report on results obtained 
‘diamond drilling and shaft- 

to date. 


Re. Write 
Granada Rouyn Mining 

Co., Ltd. 

Rouyn, Que. 


Lucky Jim .. 1 
Malorbie ... 
Mandy 

Man. Basin .. 
Macassa .... 
Malartic ... 
Marriott ... 
McDougall .. 
McKinley ... 


JosepxH BrocHyu WILFRID Brocnu 


25 -20 

. 00 20.00 
9,500 ‘ 

63,829 5.50 

wee 16 

1,500 

7,100 
$11,855 


BROCHU & COMPANY 


Members Montreal Curb Market 
HArbour 5225% 


Oe kt OE te et et 


915 Transportation Building 


Direct private wire to Toronto 


3,980 6.20 
187,300 -53 
62,751 76.51 
6,424 ese 
2,800 
1,000 
75,900 
69,750 
20,000 
28,000 
17,400 -80 
42,985 25.50 


JAMES & WOOD LTD. 


MEMBERS OF ‘ 


Vancouver Stock Exchange’ 
574 Seymour Séreet Vancouver, B.C. 


Board directly connected with exchange. 


(606,986. 
999,000 


C.M. Oliver & Co. Limited 
~ 840 Hastings ‘St. W. 


Vancouver, B.C. ° 
The oldest established mining 
brokerage house in Vancouver 
ializes in British | 
Columbia Mining Stocks 
‘Also executes orders in all 
other stocks and bonds. 


IF SOMEONE TOLD YOU that you were not 
looking fit, would you wind up your business 
without taking the advice of a medical man? 
That is exactly what the foolish investor does who 


sells because a chance acquaintance tells him his 
stock is soon to go “off the board.” 


We ose mining conditions, and can place at 
your disposal facts which should enable you to 
make sound decisions, regardless of rumours. 


F. G. OKE & CO. aes 
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Potter Doal .. none 3,977,456 
*remier Border none 1,500,000 
Premier Gold*® 1 5,000,000 
Preston ..... 1 2,500,000 
Porter Idaho . 50c 2.348.594 
Reeves McD. .none 2,000,000 
Ribago , 2,022,006 
Rubee w 5,900,000 


district that had not previously at- Bunker Hill . none 
had to work on its own merit rather 
ers, Dail and Fleming, have, however, 
thousand feet in all, and this has been 
Coniagas .... 
shoot a distance of 560 feet. Sam-! Cork Prov. .. 2 
of $18.35 in gold and silver alone} Des 
es to 4 feet wide carrying argentite, a 
Everett ... 
says have been obtained on this vein, 
George Cop... 
of argentite % inch to % inch in| Goa Hin’: *** 
The Red Deer vein has in places ise 
Grov. Daley .. 
Property Well Located 
Hillcrest, p® . 100 705,700 - 
by boat from Carcross on the White | Howey Gold. 1 4.730.010 
obtained from the Venus to smelter. | 1%, Nicke!.°.none 11,258,208 
Keora M. .. 
and their own ability to make a suc- 
Kirk. Prem. ., 
been retained, as consulting engin- | Lake Shore*® 
direction. 
have been made that are not backed 
Dr. D, D. Cairnes and T. A. Mac- 
McIntyre® .. 
ue of the ore. These both agreed 
Montreal R .. 
Lean states that average of $10 per ti 
Moffatt Hall 
was $15 per ton, although at the|\ 
ton. 
|| the property. Each of these showed Ophir 
| Old Colony . no 
EXPLORATION IS = ji: S50 
Pioneer Gold 
Manitoba and Eastern Ex- 
|R. Montbray . 1 4,700,000 
i 
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tracted attention, this property has 
not been in the limelight. It has a 
than in.the reflected glory of some 
nearby producing mine. The own- 
carried-out a considerable amount of 
development work, practically one Coast Copper 
0 _. a 
attended by good results. -On the ee : 
Venus vein an adit follows an ore- Cons, Smeit.*’. 5 
pling of this by John F. Coats, M.E., | Corona 1 
of Vancouver, gave average values | Crown Res. .. : 
over a width of 2% feet: Dome Mines* none 
The Humber vein is from 18 inch- | Do™ ,Kirk -. 1 
Duprat ...... 
ruby silves and stephanite and some | Duthie ...... 
native silver, galena and pyrite. As- Fale brid . 
averaging 300 ozs. in silver across Cop... 
8 inches. There is a narrow streak | Golconda 
a. eene 
thickness, which accounts for this | Geld Reet .:°° 
high averages : Goodfish ..., 
Grandview ... 
about six inches of solid galena car- | Granada .... 
rying gold and silver. —- 
Hillcrest, 100" 1000-000 
e . ,000, 
The property is excellently situat- 
ed for transportation, being 116 miles | Helliners’""° 2 2:921,005 
Pass railway. A freight rate of | Hudson ..... none 2,500,000 
$6.25 a ton on sacked ore has been | dian 1 2,540,000 
Jackson M. .. 
The owners and promoters of the | Keeley... 
property are convinced of its value Kirk. Hunt 
rk. @ ss 
cess of the undertaking. — 2 
John F. Coats, of Vancouver, has | Koot. King 
eer, and all further development and 
explorations will be made under his 
The company is to be commended 
in that in its publicity no statements 
up by official engineers’ reports and 
assay certificates, 
Lean of the Canada Geological Sur- 
vey, both made estimates of the val- Millerest es 
ning Corp. 
that handsome profits can be made | Mc ¥ 
from ore of this class. Mr. Mac- wa Ore ... 
Murphy . 
ton over the whole vein should pay oftatt 
handsomely. Dr. Cairnes’ average | Mor. Wooly.. 
Nat. Silver .. 
time of his visit, ore was being sack- okt Maui’ 
ed which would run $50 to $60 per | Nipissing .. 
Thirty-five samples were taken by 
Mr. Coats during his examination of | 
1 
gold and silver values, the average | Oreron Cop, , 5c 
of the thirty-five being $18.35. oun 
Kirk, 
| Pend Ore, . 
Pore. Crown 
' CARRIED ON OVER be 
plores Quebec and Mani- 
toba Possibilities 


Rhodesian ... 

Ruth Hope ... 1,325,000 
Rufus Argenta 
Silverado .... 1 
Silversmith ., 20c 
Slocan King . 20¢e 2,500,000 
Slocan Ramb. 25¢ 1,800,000 


1,267,975 
1,900,000 


An active summer of exploration 2,500,000 


work over a territory extending from 


British Columbia Mines 


Past 21%4 years mineral production 
— entire half century ending 

now approximate $10,000,- 
000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—it pays 
— your name on our mailing 


WOLVERTON & CO. LIMITED 
Suite 704, Dominion Bank Bldg. 
VANCOUVER. B.C. 
Vancouver Stock Exchange 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


1011 Metropolitan Bidg., 
Toronto 2, Ont. 


; 26 Beaver Street, New York City 
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ALL INQUIRIES 
AND 
TC EXECUTE 
ORDERS WITH 
INTELLIGENT 
CARE AND 
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OUR CLIENTS 
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COR. ADELAIDE @ BAY STS. 


yaaa; eae 


“CMBERS STANDARD STOCK & MINING EXCHANGE 


— = 


the Malartic country in Quebec on 
the east, to the Molly Lake and Rein- 
deer Lake in Manitoba on the west, is 
covered by the progress report issued 
to the shareholders of Manitoba and 
Eastern Mines by President J. P. 
Walsh. ; 

The results obtained by this work 
were only fair, several groups of 
claims were dropped, while others 
are being held for further examina- 
tion this coming summer. ~ From an 
investment standpoint the company 
was more successful and acquired & 
stock interest.in the Bobjo Mine, 
Dome Mines, and Mining Corporation 
at prices considerably below the 
present market. : ; 

It is the company’s intention to 
acquire other properties and interests 
in companies when terms and condi- 
tions appear favorable. 

The company’s No. 1 Group, con- 
sisting of 18 claims near Molly Lake, 
east of the Sherritt-Gordon, will be 
held pending the completion of the 
railroad into that area. This will 
permit of a further examination of 
the property at less expense. Assess- 
ment and exploration work carried | 
out to date for the purpose of de- 


| termining the merits of the property 


did not, it is stated, result in any im- 
portant discoveries, though several 
interesting indications were found 
which has prompted the company to 
complete assessment work. 

It is stated the same general re- 
marks apply to the company’s Group 
No. 2 which lies south and west of 
Group No. 1, and it is also being kept 
in good standing. 

Assessment wvurk has been com- 
pleted on Group No. 3, consisting of 
six claims at Reed Lake and further 
work will be done on this property 
this coming summer to further de- | 
termine its merits. ted 

Group No. 4 adjoined the Hopkins 
claims at Reindeer Lake, Develop- | 
ments on the Hopkins’ property, 
which consisted of diamond drilling, 
did not indicate any large deposit of 
ore, and as a consequence, the Mani- 
toba and Eastern did not feel justi- 
fied in spending the money necessary 
for the retention of these claims and, 
therefore, allowed them to revert to 
the government. 

Group No. “5” consists of two 
groups, one of 600 and one of 200 
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San Antonio ..none 2,000,000 
Siscoe 1 3,510,000 
Snowflake ... 50¢ 1,527,706 
Stadacona ... none 4,000,000 
St. Anthony . 1 

Sudbury M. .. 

Svivanite .... 

Sherritt G. .. 

Sud. Basin .. 

Sud. Contact . 

Sunloch 

Tashota .... 

Thom. Cad’s. 

Topley 

Teck Hughes*® 

Telluride .... 

Toric 

Tough Oakes . 

Towagmac .. 

Treadwell Y. . 


none 500,000 
5,266,205 


Waite Ack. .. 
West D. Lake 1 
Wiltsey C. .. 1 
Wright Hor. . none 5,500,000 
Windfall R. .. none 2,220,508 
Whitewater .. 1 1,100,000 
Woodbine .... none 3,000,000 


DIVIDEND 
Rate Yield 
19440 2.56 

$1 *10.52 
8.57 
7.40 
R.12 
1.35 


CALGARY 


1.80 
6.75 


Cons. Smelter® esesecsess . 
Dome Mines ....cccssecs ° 
Hi'lerest, com. 

Tio 


- pr 
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Associated ... 
Advance ..... 
Alta Pac. .... 
Black Dia. .... . 
Brit. Dom. ... 1 
Calmont Treas. 1 
Copper Nanton 1 
Dathousie .... none 3,000,000 
Dallas 1 394,000 
Devenish .... none 720,000 
East Crest .. none 750,000 
Great West... 1 526,000 
Freehold .... none 1,000,000 
Til, Alta. ... 1 1,071,328 
Highland .... 1 252,866 
Madison 1 230,000 
High River . > 
Mayland 
McD. S. Ex. . 
McD. S. (new) 
Leod 


222,503 
250,000 
482,075 
229,127 
925,000 
194,120 
200,000 
200,000 

13,500 


Mid West ... 1 

Mill City .... 1 

Moose M’tn .. 1 

New Federal. 1 

Okalta, c. ... none 
Okalta, p. ... 100 423,700 
Ranchmen’s . 1 243,820 
Regent - 1 1,000,000 
Royalite .... none 400,000 
Signal Hill .. 440,836 
Spooner 300,000 
Stockmen ... 650,000 
Turner Valley 235,000 
United 230,292 
Vulean 249,989 
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260.00 
$50.00 
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Lake Shore ..... 
ORs ckectnanenbé eco 
Mining Corp. 

Nipissing 
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OIL STOCKS 

1.80 2.315 
5.60 83,790 
5.90 21,485 
8.75 $21,106 
.70 6,470 
36,351 
23,932 
3n0 
709,923 
13,950 
79,863 
8,850 
13,895 
208,895 
64,910 
4,202 
42,010 
1,800 
46,160 
9,500 
13,703 
12,333 
20,179 
9,493 
100 
34,443 Te 
197 400.00 
66 450.00 
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117,192 
5,240 
80,905 
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Mining Stock Brokers 


ST. THOMAS 
WINDSOR 


Head 


LONDON 
ORILLIA 


OKE BUILDING 


BARRIE 


KITCHENER 
PETERBORO 


LINDSAY 
Office: 
304’ BAY ST. 


TORONTO 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED ~— 


SrosiE-ForLone ¢@ 


STOCKS 


BONDS 


Head Office , 
BAY AND WELLINGTON STS. TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 


‘AND MONTREAL. WINNIPEG. , VANCOUVER. AND 
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D.S. Paterson & Co., Ltd. 


MINING STOCK SPECIALISTS 
Home Office: % West Richmond Street, Toronts 


Out of Town Offices: 
Hamilton, - - Ontario 
St. Catharines, - Ontario 
Niagara Falls, - Ontario 
Winnipeg, - Manitoba 
Montreal, + Quebec 


Have You Received 
A Copy of the Latest 


Cor. Yonge 


“Mining Handbook” 


HIS valuable pocket-sized “Blue Book” of the 
Mines contains 200 pages of valuable information 
and data on over 1,000 Canadian mining companies. 
As a ready reference for statistical information, it is 


invaluable, 


The available supply of these booklets is limited, and 
we urge that you fill in and mail the coupon below, at 
once. There is no cost or obligation. 


Arthur E.Moyseyene Ca. 


FOUNDED 1904 


Elgin 5171 


Specialists in» High-Grade Canadian Mining Secusities 


242 Bay Street 


Toronto 


Please mail me a cofy of the “Mining Handbook.” 


NAME .... 
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were staked. Manitoba basin fol- Ship Mining Plant to Cl 
lowed immediately afterward, and| ,. The Casey Mountain Operg: 
staked 40 claims, comprising all the | dicate propose Shipping @ mining 
adjoining ground on the three sides, | .j),i 55 which adjoin th oes r 


ASHE FINANCIAL POST - 
MINING ENGINEERS AND /POQWER AND MINES : 
BEGIN EQUIPMENT | '‘Rottenstone Find 


‘ B e the fourth being bounded by the lake. | jt js hoped to have th ebjo lis 
consuming excess" || OF MILL AT GRACE || Shows $4,000,000 Increase iggest Base Metal 2 Fanctare of two bands of granite | pleration ‘work om ther preset 


British Columbia Output 





Examinations, Reports, ete. | Prospe ct in the North gneiss. The mineral deposits being | month. 


Preliminary Explerations and : 
found in the folded granite gneiss 


Mining Programs Company Devotes All Ef-| 


Suite 1811-12 The Royal Bank Bidg. 
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MONTREAL, QUEBEC forts to Start Production | The marked advance in producti i i i i 
te production | This shows an increase in value of nctipeniptecenninennnno f ; ; ; ‘ 
ae Sane’ Aaeanee Shortly ‘made by the British Columbia | the mineral output of nearly $4,000,-| The Rottenstone Lake discovery | 3.56 per cent nickel. It is also said > ant: guete pa ° 
oe | precious, and base metal mines in | 000. made by the Hall brothers in north-/| platinum values up to .57 per cent, Is Remote Area & 
From Our Own Correspondent 1928 as compared with the previous| The following table shows the de- | ¢rn Saskatchewan last June, consti-|or approximately $40 to the ton,/ There are a number of bands of Paki 
H. HOLLANDS-HURST || MONTREAL.—Power and Mines} Ye? is aptly illustrated by the pre- | tails of output and value thereof in | tutes the outstanding base metal dis- | have been secured and thajsome sec- | similar formation occurring in the rte O 
f ee | Corporation has decided to cut down | liminary report prepared by John D. | 1928 (estimated) as compared with | covery of 1928, and promises to place | tions have run as high as 15.5 per! vicinity which would indicate the |: a At 
MINING ENGINEER ren underground work and go | Galloway, provincial mineralogist. | the actual production figures for re in : ee ee cent copper. possibilities of further smeverian, MINING 
inations, loration, Devel- || : : : — 1927. ion as a mineral producer, states It tioned Clai The remoteness of the district has 
P aueeets Teaieghie Saiecess | shead with the equipment of the mill i Production 1927 Estimated Production 1928 | an engineer who recently examined Consolidated Smelters wale has | been a bar to prospectors to date, INVESTMENTS 
| on the Grace property. Efforts are Description * Quantity Value Quantit Value z 1 e » Wh J . 
Randomly, Haileybury | being devoted to seeurintr the hin- | Gola taoue or.) 9.191 $ 156.247 y 9 100000 the property. f the Hall property under option, has| but as further information becomes consult 
P.O. BOX 186, HAILEYBURY, Ont. || ory aan one aw acaeunees Gold (lode, 08.) ....scsccsscssccces 278,001 3,679,601 192,600 3,918,640; | The Hall discovery is described a8 | heen engaged in diamond drilling | available from work carried out: by 
| to put the mill into operation as soon | Silver (0t.), ------+rsesererrensenee aes 5,902,043 = 10,570,000 6,155,228 |@ great mineralized dome, entirely | from the top of the dome since late | the two pioneers in the district, there 
| a8 possible ; | Lead (IB) s.tisccscuscesecscsecssc2e@aneead — 14814202 — si8,000.000 — Ixssscte0 | GeNUded of vegetation, jutting out!in December. A portable gasoline | is little doubt but that much further ft 
During the past. year work was | Zinc, (Ib.) ............0. Faheeiesed 145,225,443 8,996,135 162,000,000 8,850,069 | from the east shore of Rottenstone | driven diamond drill was taken in by | prospecting will be done in this area. 
trated he G » | Coal (tons 2,240 Ibs.).....+seeeeees 2,453,827 12,269,138 2,510,300 12,551,500 | Lake, and because of its unusual plane and used in the preliminary A number of mining engineers rom @) ‘ 
JULIUS MESSER | At “then Batorpcies a a SS Peale faethe i steeesae a. ne "tae formation, easily visible for a dis-| work, It has since been supplement- | visited the district last fall, coming OMPAN E 
Iti Mini : claims in Sterling township, no de- he ee | ee} tane® Of Over 16 miles from the air: ed by.a steam driven drill. in by plane, but as they were not TWO OFFICES IN MONTRE A) 
Consulting Mining Engineer | velopment work was done. , It was | WON. i cnacsivevesoteceses $60,729,358 $64,685,691 | The dome stands up some 40 feet The big drill was hauled in by| equipped with canoes were unable ia oR-la ata a 
Examinations Reports || thought advisable that these prop- | ate Py ———— | above the lake surface, is about 110 | caterpillar tractors along with camp | to do much travelling, and confined IMPERIAL BANK BI! 
erties be left dormant until race | feet wide and 150 feet long. | supplies over a winter road cut from | their efforts to staking claims tying 
pm Spa mainte. had been neat po sharpen BIG MISSOURI | ORIOLE MINES Is High Grade Ore Lac La Ronge, a distance of 120 | on to the continuation of the Smelters 610 St. James St.(Cor MG 
AND LAKE, ONT. : y : p : : i i i aL a 
— dation ‘stage. For the Sears'e=/ HAS MUCH ORE, HAS ACQUIRED |, Sarr's,sssts taten by, the, or. mile. Tac Ua Range toe ving 17 and Mantobs Basin holdings. | EU TARa 
penditures on Grace mine, common ’ ‘iginal stakers ran from $60 to $100 mi al o ae — ; Ln nr pea Sly 
shares of the United Algoma Mines EP SHOWS NEW |a tom and carried values in gold, sparsely wooded, fire swept country. aero eee P Ea 
to the amount of 580,133 were Se- | R ORT INTERESTS silver, copper, nickel and platinum, Manitoba Basin Adjoins Unlisted Mining Stocks e aa, 
HATCH & PALMER cared, bringing. the total sumer of | i tetieiadit |while 12 general samples taken by | The first staking done by the Hall | BOUGHT—SOLD—QUOTED <I AY lo 
Mining Engineers and Geologists shares now held to 2,557,833. Power | : . d 1 . | engineers who have since visited the | brothers, Dick and Gordon, was done | Tien Selinetats quindarene adthael te JAY \ XY a 
g Engineer | and Mines now ‘controls United Al- Large Tonnage 1S Assure ’ Secures Elstone - Kirkland ‘property averaged .02 oz. gold, .40| in June last and followed by further confirmation: : i ay + } Pe 
ST. JOHN’S, Newfoundland || £°™2- is But No Estimate is | Control— Begin Work | °. silver, 1.50 per cent copper and staking in July. Thirty claims in all Anglo-Sudbury ++... a a VAN 4s AJ 
H. B. Hatch C. H. Palmer | pen ore Money Yet Possible | Immediately ne agg OUYN ...665 = 4 i "hee 
Examinations, Reports, Explorations ||- To complete the contract with |. SO a ae OTTAWA* QUEBEC*SYDNEY + HaL 
United Algoma there remains to be | Big Missouri development work| Oriole Mines reports it has ac-| & i ‘G ol idat ed Canadian Kirkland > Re ee ERS! On VIIER 
ions cdesuueucensehaaemen the hes tediceted « large eamage of prof- | oes . oie interest in the | a m 0 9 n Ss Gi egg sake 28 32 
5 ae |itable ore, but as the ore is not /| Elstone-Kirkland Mines property lo- eee nn San Ss S86 oe — 
Consultations Examinations Reports oo i ni thee peri on the blocked out, it is not possible at the | cated in Gauthier Township and ad- Mines Ltd eee, Geen cee ee ee 
J. C. HOUSTON sults. caaaediin ao Parsee oat present time to make an average es-| joining the Murphy and East Main - Walsh Katrine ...... 14 17 
oe 3 ib Sir F. 0 Ww a eaalineraine dont ¢| timate of possible ore, shareholders | mines. The recent activities on these : . he following telegram, dated March 13th Wood Kirkland ..... AL 415 HEMSWORTH & CO, 
Mining Engineer the eid Bg e dings. od - of! are informed in a report issued by two properties and the Ritchie, it We are in receipt of the fo ? Gein "en lidated Mines. Ltd ’ Other stocks quoted on application. j 
HAILEYBURY, ONT. ae - & ai Tuc | the company. | states, have been of such importance from the Mine Manager of Salmo ts : i an tee PHONE—WIRE—WRITE MINING BROKERS 
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Canada Mining Fields teed. "The By <5 Rapgeer ng aoe gotiations that lead up to the for-| Oriole sent their engineers to make | property. Jy » LYANCIS 0 oe 
tee a le sampled for | @ation of the Buena Vista Mining | a survey of the entire section, with | a ee ieieisiale . SELECTED PROPERTIES FOR SALB 
9 length of approximately 700 feet, | Company to operate the Portland |the result that negotiations have | ae, Steouh 250, 2000 weeks nee Colle bes a , 
Listing of the stock of Power and Canal poaperty with the Consolidated | been completed with the Elstone- | | Mr. C. R. BLACKBURN, , | 
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average estimate of tonnage, suffi- | !arge particles in the oxidized vein 
cient development work has been | Material on the surface and the pres- | 


SCOTIA MANITOBA done to indicate that a considerable ence of free gold disseminated | 


\ tonnage will be mined from this area> through the vein matter, that the | 
MINES LTD. ‘(N.P.L.) The principal values from this a. deposit is undoubtedly one of very | 


RAMON MINING ff Tlorment ore in liver, Toad and /tewai'be tae 
CORPORATION Values Are Erratic * Conditions with regard ees 

A : . portation, power, water supply and 
Agents in B. C. | In the Province claim the tunnel | timber for mining purposes are ideal. 


j 
CHAFFEY, FRASER, | feet. The maximum depth obtained | one quarter of a mile away and a) 
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_ |H. E. BRADLEY, B.Sc. 
: MINING ENGINEER and 
GEOLOGIST 
805 Kent Building TORONTO || 
Adelaide 8858 | 













A. W. HAWKEY & COMPANY, Limited ~ 
INVESTMENT SECURITIES 
We specialize in B. C. and North Western Mining Ste 
Information furnished on request without obligation 


414 Grain Exchange Building - Calgary, 
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YOU Be the Judge 


' WE SUBMIT THE FACTS 


“YUKON GOLD” is considered an important 
buy in mining stocks by experienced investors, 
who point out that “The substantial character 
of this mining property, the possibilities of large 
returns from low-grade ore tonnage, besides the 
unusually good speculative anticipation of exten- 


sive rich ore exposures, gives substantial reason for the view 
that YUKON GOLD STOCK represents an outstanding buy 








CANADIAN ENTERPRISES LTD. 


Mine Examination, Reports, De- 
velopment, Management, Opera- 
j tion and Finance 
WM. T. MAY, B.Se.. Consulting Engincer 
' Keefer Bldg.—Montreal 





; has been driven a distance of 2,330) 4 Nipissing Railroad Station is but | 
is 550 feet. Ore was encountered at| go0d road leads into th operty. | 
LTD. 1,675 feet westerly from the portal ener wel sen ealte weer, cal ane 
420 Seymour St., |of the tunnel and drifts driven on/ jis ample water supply for all mining 
- Vancouver | this ore eastward 160 feet and west- | purposes, 
| ward 230 feet. A cross-cut was| Harry E. Sparks, M.E., engineer 
driven from the north drift for 110 | and mine manager of Oriole, will be 
feet east and another driven from jn charge of the development of this 
the south drift for 40 feet west. The property. He now has a crew en-| 
C.N. MAYWOOD &COMPANY | Principal values found in the drifts paged in stripping the surface and. 
Mining Brokers and Equipment and cross-cuts are in gold, with some erecting a bunk house and other 
Engineers silver and in places lead and zinc. necessary buildings. 
WE SPECIALIZE IN The gold occurs free and is mostly 





RALPH H. WEBB & CO. 
Stockbrokers LIMITED Bonds 
MINING SHARE SPECIALISTS 
WINNIPEG 
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Our Private Wire connections with all Mining Exchanges and Calgary O82 ~ 

Exchange enables us to execute orders promptly. 4 
We solicit your inqviries. 
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the usual economies 





























































































Reporting fos Dominion Govern- But this is not a 


MONTREAL $319.36 per ton; select- 


Sseeee ec sets |], een cs eat Cgayerom Toland Renulta | ihemive fi md sven higher ce fr feb a ar 
=D 2. r - t cents to | offerings.” . \- prises. , 
Specialty: Periodical inspections and Vancouver, B.C. . las high as two thousand dollars per T. A. Ricearpsow Exryr Marxs \ Fears ’ : 
; f i ° 
respect to geclogy and development. ton, Attempts have been made to, .AFe Reported F avorable Read What Officials Say: : oy Reagons, Far: 
arrive at an average value of the | ce ee, Read What Offi- 3 | oa The reason for t 
gold and silver obtained from ex-| Fort William, Ont.—The first diam- cials and Other From Report, Minister of Mines, * costs is clear. The 1 
h ive hand sampling m j ond drill hole on the Cameron Island : B.C., 1918: Cairnes states: “This ‘) j “Susan ions 
austive pling made by the property of the Duport Mining company Engineers Show ee : : : 9 ‘ there are ins 
management, but due to extreme | has reached’a depth of 500 feet, and fn Monaites property, equipped br oe ae ; « Portionately will be 
Henry J. Stewart wrath the aly any yeh | iia ie coion econ Sad oe “ fetal oe 
. . ot reliable. is | are distinctly encouraging. : . . » Cl P e | i 
“Mining Engi the opinion of the engineers in close| _It is planned to do five thousand feet son ae eee a producing enterprise.” Members inrestapend required | 
ining gineer touch with the development, adds the of drilling on the location, which is on proximately $100 per ton. In Report to Dominion Govern- | two exchanges will 1 
y report, that only by sampling in| C@meron Island, Lake of the Woods, | —.. po . Standard Stock and Mining Exchange i nvestm: 
Exploration and Mining ation t ili y Yh & 1M | southeast of Kenora, and if the results | Dominion Government re- ment, T. A. MacLean, M.E., states: ¢ the capital _in uM 
Programs B ht—Sold d a or the on Se aaa , @ true | of the drilling are as anticipated under- | eer? show sacked ore $10 — ton as an average over this Chica go Board of Trade which requires 
5231 Eachn Bld Peat fore ~ uate Large Seenese on Pesvinns Claim — — <= be undertaken. The | _— whole vein should pay handsomely.” Winnipeg Grain Exchange Hanae ~ capital 2 
nsurance Exchance ‘ / work is being done in the expectation | G , Vie- ‘ai i i York Produce Exchange (Asste) greater on & 
. Socesmmmnens oe Ve. D. D. Cairnes, Eminent Authority, New York uce g ) stallation basis. . 
| 
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A CTIVELY traded in on However, ‘the report proceeds, the | of locating the source of massive bould- 








the unlisted market, ; hand sampling of the Province tun- | ers of rich gold float which occur on the 





ment, states: “It seems reasonably 













































































ae agate feb from ceh amanda anges mms ee commereat | os Gar mene | vai faith seommminl ei |) Some Emcee ee 
a Sie Guna, gumaioer deems Oo te aaa | fois tak Se J |, Stieteeveeiee* |" with an average of $10 to $12 ore, | || Sthwa ier Fanciral Despite 

J.T. DONALD & Co. UiiedBepeimene [Zee is depth, making total depen Gore Lake Shareholders ng A'| Res iceaeSecs | cntnnne FEF, oe CAD ‘SP 
lire Morrison, [| sriemutesiermimregie"| ment mearsettemenane [| Sen ee em | Dyminlon, Gereomeat Bogieers Onl; 
San ors of the Gem Lake Mining Co., is be- 900 Feet of actual tunnal- geological conditions and state: 11 KING ST. WEST, TORONTO TELEPHONE: ELGIN 1106 5 









During the year a number of shal- ing held at the King Edward Hotel next | 
Thursday, March 28, The report of the | 


Chemical Engineers . 1 d 
ow pits and open cut work was done 
Southgate & Co. on the surface adjacent to the Proy-| president will be submitted covering | 


Consulting Chemists 


ing; 560 feet right on ore 
body of main vein; 140- 
foot shaft on the vein, 


These are all mineralized quartz 
veins in TRUE FISSURES, in 






Nothing to Halli 































Analysts - Assayers Limited |ince shaft. The values found were | the qperations of the company from its | besides numerous open which instances the ores are likely . 

Inspecting and Testing Mini ‘. : itl -_~ silver, lead and zinc. This was | ie csam bo elect © beard at eecen atc! ae to persist to great depth. | —_— Adeqt 
Ring Securities Oo ow d ; : 1- . os a s | 2 9s ° * ¢ € : 

Engineers King Edward Hotel Bld large scale might aeons gealiebin soe John F. Coats, uz. | Now Note: Coats averages low- Specialists in Canadian Mining Stocks , sources 

& otel Bidg. P i— Vancouver, says: “Possi- grade ore $18.35 ton; Cairnes shows Listed and Unlisted The amasing gros 








concludes the report. 

Note—The above report deals with | dated Smelters, which directs the oper- | 
the Big Missouri property located in| ations of the property. Big Missouri 
the Portland Canal district, B. C.,| Mining Co. itself, is a United States 
_—_______L_ ~_____— |which is being operated by the Buena| mining company, with head office at 


bilities of ore bodies of 





averages of $15, well distributed: 
from first drift Venus Extension 
shaft; MacLean averages values 
$13.07, and from second drift $37.02 
per ton; all gold-silver values only 
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magnitude are favorable 
—property is of unusual 
merit by reason of 
amount of ore containing 
gold and silver that is 
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i rw r r Vista Mining Co., a British Columbia | Tacoma, Washington, and a stock in- exposed.” | , 

| Subsidiary, the controlling interest in| terest in the Missouri Monarch Mines : —base metals not included. years, were added 

Get the Post Every Week |which has been acquired by Consoli-!of Nevada. 5 8-10 King St. West plants. This brings 
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ADELAIDE 9411 
Branch: 46 Temperance 8t. Adel. 2082. 






ure. There are in ad 
tions totalling. 1,200, 
actually underway : 
time. The developm 


a Mining Property of Unusual Merit 


Plenty of profitable mill feed ore, with an extent of rich 
ore exposures, greatly increases profit possibilities. You can 



































afford to buy this stock for we are able to prove beyond an . 
reasonable doubt, that it is sound. Send for Astound- , Pi taking place, ' 
ing Facts in current publications. Small offering at 25c ength and breadth o 
$110 for C ee P ve _ One satisfactory | 
eT . growth is the bearing 
A Magazine the general level of 
even more satisfact 
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of Opportunity 


For 60 years Canada’s forémost 
Manufacturers of Railway and 
Machinery Springs and Track 
Tools. 

There fs an unrivalled’ quality to 
COGHLIN Products that io 
dian Manufacturers appreciate. 





YUKON GOLD 








For many years Gibson's Fortnightly Mining Review 
has provided investcis with the means of not only 
. analyzing their present holdings, but also of an- 









Associated Brokers Convenience Coupon 
The Fiscal Agent for 
Yukon Gold Mines, Limited 
522 Metropolitan Bldg. 
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Vancouver, B.C. | 
Thos. Steele & Son, Limited | 
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ticipating future commitments. 





Cut out, mail to favorite 
broker or direct to Company 
Office. 








That this service has proven helpful is evidenced 


ne ee aaa: 


THE FINANCIAL Post, 
143 University Avenue, Toronto. 





by the increasing demand icr this little publication 





and the general estcem and trust which it has won. 









Please enter my order for ...... To those mining investors wh? ere not fantiliar with 































' You may send me The Financial Post for one year Vancouver, B.C. Shares of “Yukon Gold” at 25¢ per thi f f tl 
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AC ne Companies Fulfill | 


_ Obligations to Public 


* of Faithful Service Should Ensure Continuance 
kK atisfactory Public Relations— Most Telephone 


; Securities Sound Investment 


nt interest in Canada in 

hone industry is largely con- 

4p the shares of the Bell Teie- 
Company. But there are o:her 

: nizations such as the New 
ae Telephone Company and 
Maritime memegeaph and Tele- 
mpany with securities in the 

‘ ’ the public, Investment in 
such as these, serving 

md growing territories, may 
rded as one of the sound 1::- 
“iment avenues of investment in 
D utility field. 


he securities of the companies | 


- — position. Berause | leading business 
' “8 


pread use of their ser- 

nes and because of the impcrtant 
wt they play in the business life 
‘the Dominion, their operations are 
regulated by Government 
Hence, their stocks do not 

the possibility of apprecia- 
which ahe inherent in the power 

; that is if considered on a 


; basis. . 
Fulfilled Obligations 


larger companies have ful- | 
their obligations to the public | 
Services are rendered 2t a) 


. : ! 
its expansion and its ever-increasing | 
need of new capital. 
The subscriber in a city say such 
as Montreal who can in the twink- | 
ling of an eye obtain virtually a mil- 
lion people at the other end of a wire, 
obtains more benefit from a tele- 
phone service than a subscriber situ- 
ated in a smaller ¢ity such as Halifax. 
This applies particularly te busi- 


j 


| ness telephones which represent a 


large proportion of the company’s 
business. A business man with a tele- 
phone in Montreal or Toronto can in 
an instant get in touch with other 
houses or with 
other leading business men and is 
quite content to pay more for his 
phone bill than say a firm in Brant- 
ford which does not receive the same 
value from its telephone equipment. 

Due to the peculiar economics of 
the industry it is necessary for three 
times the volume of traffic, to install 
not merely three times the amount 
of equipment, but additional equip- 
ment to take care of the increased 
density of the traffic. 


Still Lowering Costs 
These increasing per unit overhead 


derate cost and even over a term | COSts have acted as a spur on tele- 
f there has beén no <plitting | Phone technology with the result that 
iocks or increasing of dividerds| the telephone companies have been 


ch as to permit demagogues te 
suse the operators of making huge 
ro! ts at the expense of their sub- 


| The sound record and stewardship 
“which these companies can present 
he public, seems to assure for the 

both good management end 
pane ic relations which wili per- 
Pe ni eens companies to ofler 
| their stock holders from time to tume 
" yaluable stock rights. 


"In addition to the large telephone | 


jes, there are the smalier 
i serving in some in- 
but small territories in 
there exists but little onpor- 
for growth. 


‘Some Are Uninteresting 


’ Some of these smaller companies 
are well administered, conservatively 
: and ably operated. There 

are r smaller telephone com- 
A appear to have large 
me eo 1 on = a oppor- 
tunity . . In holding or 

i acadins of small telephone 

rom the investor wou!d be 

p ising the greatest care, 
sheep there are scme 


phone business on this 


upies a unique position. | 


wally the only part of the 

wm which the industry is con- 

relied by private capital. In North 
meérica are located over half the 
hones in the world. Next to the 
States, Canada is the largest 

‘of telephones on a per capita 


lephone industry is probably 
/only industry in which the cost 
Bapervice increases as the industry 


ws. This is directly contrary to 


usual economies of other enter- 


_.. Reasons For Increase 
‘The reason for the increase in 


- tosts is clear. The more telephones 


are installed, the greater pro- 


Portionately will be the need for 
central office equipment and connect- 
‘ng lines. The proportional capital 

1 ent required in a town with 

" ‘two exchanges will be greater than 


the capital investment in a town 


Which requires but one exchange. 
the capita] investment will | Telephones 


Be greater on a per telephone in- | Employees 


tion basis. 


| Wire mileage 


the first in their field in applying new 
developments of science to their 
activities. This is resulting in lower- 
ing their costs materially. 

Long distance traffic is more and 
more becoming a fruitful source of 
revenue for the companies. The com- 
panies themselves are assisting this 
increase by continually reducing the 
rates and improving the long dis- 
tance service. 


Tendencies in Canada 

In any attempt 'to assess the rherits 
of telephone stock, undoubtedly the 
public ownership tendencies of the 
Dominion must be taken into consid- 
eration. This applies particularly 
to the Bell Telephone Company which 
despite its record of eminently faith- 
ful public service, has encountered 
difficulties with the democrats at 
Ottawa. But in view of the record 
of fair dealing by the management 
of that company, it seems most im- 
probable, whatever transpires, that 
the shareholders will fare unsatis- 
factorily, 

_To keep pace with the ever increas- 
ing demand for its services, the tele- 
— companies require steadily 
arger amounts of capital. Take the 
Bell Telephone Company which in 
1929 will spend $27,000,000 on capital 
account and in the next five years 
spend $120,000,000 in capital account. 
This means that in the next five years 
the company will almost double its 
investment in fixed assefs. Fixed 
assets are now carried on its books 
at $140,000,000 and its outstanding 
stock and bonds total $102;000,000. 
All which seems to indicate clearly 
that the shareholders from time to 
time will obtain satisfactory rights 
to new shares. 

Statistics of Industry 
There follows a comparison of the 
latest available official statistics cov- 
ering the telephone industry: ve 
$ 76,460,540 $ 68,345,999 


$115,981,995 $110,805,099 
$192,442,495 $179,151,098 


Capital stock 
Funded debt 
Tota! capital 
Cost of properties 
and equipment 
Revenue 
Operating expenses $ 48,561,916 $ 38,141,360 
Net operat. revenue $ 8,345,422 $ 12,381,499 
Salaries and wages $ 26,254,605 $ 25,219,493 
No. of systems .... 2,462 2.479 


Pole line mileage . 204,245 201,604 | 
3,591,035 3,306,214 | 


1,259,987 1,201,008 
23,437 23,083 


.. $243,999,135 $227,155,900 | 
$ 56,907,338 $ 50,522,859 | 


Telephones per 100 = 
population 13.24 12.79 


Tabloid Survey of Public Utility Securities 


Investment Standing of All Canadian Public Utility Bonds, 
Debentures and Stocks Summarized Briefly for the Investor 


COMPANY 


Avalon Telephone 
Barcelona Traction 


Bell Telephone 


Brazilian Traction 
and subsidiaries 


B. C. Power 
and subsidiaries 


Calgary Power 
Canada Northern Power 


Canadian Hydro Electric 


Canadian Light and Power 
Canadian Marconi 
Canadian Niagara Power 
Cape Breton Electric 
Consumers’ Gas 


Canadian West. Nat. GasL.H. & P. 


Cities Heating 


City Gas of London: 
Detroit United 
Dominion Power & Trans. 


Dominion Telegraph 
Duke-Price Power 
Duluth Superior 


East Kootenay Power 
Foreign Power Securities 


Gatineau Power 
Great Lakes Power 


Great Northern Power 


Hydro Electric Bond & Share 
International Power 


International Utilities 


Jamaica Public Service 


Mackay Companies 


Manitoba Power 
Maritime Tel. and Tel. 


Mexican Light and Power 
Mexico Tramways 
Montreal Coke and Mfg. 
Montreal Island Power 


Montreal Telegraph 
Montreal Power 


BONDS 


Good issue. 


Company dominated by Belgians; 


bonds in good position. 
Gild-edged investment. 


Excellent investment; underlying 


issues also are sound. 


No funded debt; all underlying is- 
sues are sound investments. 


Sound investment, 


Debentures are investment issuc. 


No funded debt. 


Satisfactory investment. 

No funded debt. 

Excellent investment. 

Look like good hold. 

No funded debt. 

Debenture shares outstanding largely 


reduced, only $1,082,000 remaining 
in hands of investors. 


Good investment. 


Good investment; small issue. 
Outlook most unfavorable. 


Perfectly good, Company may pass 
under contro] of Ontario Hydro- 
Electric Commission. 


Investment, 
Excellent investment. 


Are fairly well secured despite un- 
favorable outlook for company. 


Satisfactory investment. 
No funded debt. 


Sound investment. 


Excellent investment. 
No funded debt, 


High-grade investment. 


Debentures are satisfactory invest- 
ment, 


See bonds of subsidiaries. Has no 


funded debt. 
Sound investment. 


Good. Control has been acquired by 
International Telephone and Tele- 
graph. 


Sound investment, 


Excellent investment. 


Position fairly satisfactory. 
Well secured. 
Excellent investment. 


Satisfactory investment. 


Has no funded debt. 


Gilt edged. 


STOCKS 


Preferred is only a fair issue. Common is a speculation. 


Business increased 10 per cent. last year and outlook promis 
ing; stock should hold good speculative possibilities, 


Investment security; market value fixed by current price of 
money; valuable rights can be expected, 


Attractive long hold inygstment with probable appreciation, 


A and B shares good long hold investment. Underlying stocks 
are sound issues, 


Long hold, Expansion program underway. Looks attractive. 


Preferred a good hold. Over a term, common should reflect 
marketwise continuing growth of company. 


dee a security; investment position steadily 
Mildly speculative; might do well over a very long hold. 
Pure speculation. Seems to be selling at high figure. 

No investment interest. 

Preferred only a fair issue, Common speculative. 
Investment security; market value always in line with cur-* 
rent money rates. 

Preferred is good issue. 


Closely held. Company gradually increasing business of sell- 
ing steam in London, Ont, 


No investment interest. 


Hopeless. 


Should be in favorable position for a hold; has had strong 
advance during past year. 


No investment interest. 

No investment interest. 

Junior securities are not in any demand because of doubt as 
to how management will work out its problems. 


Earnings now much better, Preferred is a hold. Common is 
a speculation. 


Good equity behind preferred. Common interesting long hold. 
Mildly speculative. ’ 


No investment interest. 

€ 
Very little investment interest. Insull group controls, Divi- 
dends regular, Earnings should grow. 


Parent company interested in acquiring stock which should 
be sold, 


No investment interest. 
First preferred is sound issue. Common is attractive as a 
long hold speculation. 


Prior preference stock good issue. “A” shares 
but mildly speculative. “B” shares interesting 
gamble. 

Preferred excellent hold in its class. Common is 
Should do well over a term of years, 


Stock is favorably regarded. 


attractive, 
long hold 
long hold. 
! 


Earnings growing. Common should do well as a hold, 


Preferred is sound investment. Common is good long hold 
stock. 


Stock working into more favorable position. 
Still heavily handicapped through competition from jitneys. 
No investment interest. 


Preferred is sound issue. Common as a long hold should 
do well, 


Stock is a straight investment. 


Investment stock. Most promising issue for a hold, 


Electric Tractions Still 
in Unfavorable Positior 


| 


'Some Betterment Witnessed in Past Two Years 


Outlook Not Particularly Interesting — Gradual 
Improvement May be Expected 


With probably the single exception 
_of the Montreal Tramways Com- 
| pany, most of the electric traction 
, companies in Canada are still on a 
| Somewhat unsatisfactory __ basis. 
| Their position has improved, though, 
over the last few years. The out- 
' look for Montreal Tramways itself 
is satisfactory—but this is due 
largely to the nature of the contract 
which the city of Montreal has enter- 
'ed into with the company. 

Most of the Canadian electric 

traction companies are operated in 
| conjunction with power companies. 
That companies such as Winnipeg 
Electric and B. C. Power have prog- 
| ressed steadily over the past few 
years is due solely to their power 
| activities, and not to the increasing 
profits obtained from the tramways 
operations. 

The origin of the situation in the 
traction field lies in the changes 
brought about by the War and by in- 
creased competition from automo- 
biles, and in some instances by buses 
and jitneys—although most of the 
tramway companies are now in the 
bus business themselves. 


Costs Advanced Sharply 


During and after the War the cost 
of services advanced materially with 
no corresponding increase in fares. 
Even those companies which did ob- 
tain fare increases suffered substan- 
tial reductions in the number of 
passengers carried. In some of the 
smaller cities of Canada it has been 
found that an increase in fares over 
the pre-war 5 cent figure brought no 
increase in the net, as there was 4 
more than proportional decline in the 
number of those using the tram- 
ways. 

Towards the close of last summer, 
the Ottawa Traction Company was 
successful in obtaining increased 
fares. From the increase, this com- 
pany has done better than others 


located in smaller cities. 
there was a substantial in t 
number of passengers carried, ye 
the net showed an increase and t 
company appears to be impro 
its poetee een actu 
ing figures are not published, 
Some Betterment 

With the exception of those ce 
panies which have been affected’ 
adverse factors such as these, 
affected by special factors,/ the 
tramways companies as a whole aj 
pear to be improving their posit: 
only marginally. Y 

Inter-urban companies are 
experiencing thin times. hese 
companies suffer from bus competi= — 
tion which has not heagy fixed” 
charges to meet on an investm 
in right of way. at 

An investment in Montreal a 
ways is in a class by itself in the 
industry in Canada, But as far as 
investment in any com ¥ 
engaged in traction services is ¢ 
cerned, the investment merits of ifs 
securities in no way compares 
the investment merits of simi 
companies engaged, say in the pa 
or gas distribution field. a 

The latest official figures cover= 
ing electric railway operations ii 
Canada show that out of 60 e 
panies in operation, only 33 
able to report an operating su 
In 1926 only 24 out of 61 companies 
showed an operating surplus. Whik 
the situation is most unsatisfactory 
from an investment angle, yet so) 
progress is being made. a 

The 1927 and 1925 statistics 
electric railways follow: ; 

1 


e 


Net from operations . $15,889,833 $14,199,7 
Passengers carried .. 781,398,194 91,1 
Surplus for year .... $ 9,419,592 *$ 9138 
Tons freight carried 3,269,028 706, 


*Deficit. 


ia 


‘New Projects to Provide 


| 


Interesting: Investments 


‘Established Companies Are Investments—New Un 
| takings Provide Promising Securities for a Hold 


} 
! 
| 


| Power and water-power invest- 
ments have for years provided Can- 
adians with perhaps the most prom- 

| ising forms of investment obtainable. 
Holders of water-power shares and 
the shares of distributing compan- 
ies can undoubtedly look forward to 
a greater utilization of power which 
will be reflected in the value of their 
holdings marketwise. Moreover, the 
future’ development of the industry 
will undoubtedly provide interesting 
mildly speculative outlets for funds. 
The securities of the established 

| companies broadly offer the investor 
| out-and-out investments with every 
| probability of satisfactory and sub- 
stantial appreciation as the years roll 
onward, The gigantic development 
which will be undertaken in future 
will also provide investors with 
equally attractive opportunities. The 
investment in the shares of a power 
undertaking at its inception provides 
the security holders with an unproven 
| and unseasoned security—but at the 
| same time, gives the opportunity of 
; participating largely in the market 
| appreciation which seems always to 
follow in the train of power develop- 


— Past Performances Are Impressive ~~ 


ticipating in the original offerings*© 
of companies such as the Manit 
Power. At the time the bonds of 
company were distributed wit 
bonus of common stock, the share 
were regarded as a speculation. Bi 
within three or four years the plai 
had been brought up to its full ; 
pacity and the stock, which has had a 
remarkable appreciation, is now get 
ting into the out-and-out inve : 
class. 
The Power Co 
came into being o two or. 
years ago, also appeared to 
mildly speculative undertaking. 
the stock has more than quadruph 
in value and its holders have int 
meantime obtained valuable st 
rights. That stock seems now to 
virtually in the investment class. — 
True, it often takes some years 
some of the power companies to 
on a basis where carnings beam 
roll in in a substantial volume on th 
common shares. But even a de 
four or five years should mean lit 
to the long hold investor who can ai . 
ford to place a proportion of his 
funds in diversified securities of 
character. Even if some of the 
curities show no appreciation th 


ration, whic 


will be a material advance in the ma-+ 


‘But this is not a feature of the | wiles of wire per 
jority of the others. : Y 


' telephone industry which will retard! telephone 


/ 


and subsidiaries 
Montreal Tramways 
Municipal Service 
N. B. Power 


ments. 3 
| Only a few years ago, investors 


2.75 | 
were given the opportunity of par- 


Despite Amazing Growth 
Only 11% is Developed, 


, Nothing to Halt Further Expansion—Resources More | 
' Than Adequate for This Generation— Power 
’_ Resources Have Bearing on Economic Trend | 


one-eighth of the presently-recorded 
water power resources. 
Only a Minimum 
Moreover, the figures of the total 
available water -power resources 
represent only the minimum water | 
: ae ower possibilities of the Dominion. | 
lic development of the Dominion They include only power sites which 
Up to the 5,349,232 horsepower fig-| have been surveyed and the actual 
Ure. There are in addition, installa-| 4 off of the water calculated. In| 
tions totalling 1,200,000 horsepower, | addition, there are literally thousands 
@ctually underway at the present) oF sites in the more northern areas | Power Corporation 
The developments have, and | which have not been included in the | . 
Ate taking place, throughout the) foregoing figures. 
length and breadth of Canada. ‘ Then too, the available horsepower | 
One satisfactory feature of this figures do not include any allowance | 
Rrowth is the bearing which it has on| ¢,). power which will be developed | 
genera] level of business, and a0} +),ough storage dams on rivers with | 
en more satisfactory feature 15) oniy a moderate current which could | 
that, despite the tremendous growth produce large blocks of power. For | 
the industry, there is no chance of | i, ctance, the official figures show 
development utilizing all the) oniy come 250,000 horsepower avail- | 
' Available water power resources iM| 44). 4n the Maritimes—but recent 
#8 or in the next generation. surveys have revealed reservoir fa- 
Real Total Resources cilities which will increase this by 
The turbine installation of 5,349,-| between 200,000 and 300,000 horse- | 


£82 horsepower cannot be compared | POWer. 
With the official figures on the avail- 

= 4 able horsepower in Canada, amount- 
ing in all to 33,113,200 horsepower, 
ause the actual water wheel in- 
Btallation on the average is 30 per 
cent greater than the corresponding 
Maximum available water power fig- 
ures. This is due to the fact that 
Most companies in off-peak periods, 
Such as Sundays, can store water to 

- used during the busier week days. 

e total available water powers in 
» Canada, amounting to 33,113,200 
_ horsepower, as compiled by the Do- 
|» Minion Bureau of Statistics, will per- 
- ‘it a turbine installation of at least 
43,000,000 horsepower. Or, in other 
» Words, the present turbine installa- 
j> tion represents only a little less than 


2.85 


Excellent investment Investment issue. Looks attractive as a straight investment. 
Unattractive. Little attraction in either preferred or common, 
Company's position is improving. Thus position of shares is 
the better, Outlook fair. 


Sound investment issue. 


Satisfactory investment 


Use This Issue to Choose | 
Best in Utility Securities 


‘ 

Once a year it has been the settled policy of The Financial Post 
to present a complete review of the activities and important develop- 
ments relating to the public utility industry. This year) in this 
special section devoted to the purpose, The Post brings out the 
salient points and characteristics of investment in the utilities, 
Coupled with general articles which outline for the investor the | 
possibilities for investment in the power companies, the holding — 
companies, the traction companies, the gas companies and the other | 
utilities, each individual utility in Canada in which there is an invest~ ~— 
ment interest is reviewed individually. og 

Much of the material presented in the individual statistical and | 
informative reviews is presented on a factual basis. In some in- f ” 
stances, it has been impossible to express an opinion on the present — 
price of the security as compared to current market quotations. 
Hence, in any comparison of the various securities, the investor 
must be prepared partly to assess for himself the comparative merits 
of some of the securities dealt with. , 

In some instances, it has been found impossible to assess the 
relative merits of individual securities, It is safe to say, for instance, 
that Montreal Power stock is probably one of the most outstandingly 
attractive utility investments available. It can be said also with 
confidence that with the exception of a few utility stocks, most of 

‘| the securities of the Canadian companies are fairly attractive.. 
| But it is impossible to assess in-a word or two, the comparative 


N. B. Telephone No funded debt. 


N.S. Light ‘& Power 
Newfoundland Light & Power 
Northern Ontario Power 


Satisfactory investment. Preferred is a fair issue. Common is mildly speculative, 


Satisfactory issue. Common should be exchanged for stock of parent company. 


No funded debt. Preferred in sound position. Common might well be sold and 


proceeds reinvested in parent company. 


Sound investment, No investment interest. 


+ The amazing growth of ¢he Can- 
adian water power industry contin- 
Bes. New machines in 1928 generat- | 

000 horsepower, an installa- | 

‘only equalled once in former | 
Years, were added to the power; 
ts. This brings the total hy- 


Northwestern Utilities 


Preferred is an investment. Common is clos inv 
Ottawa “Power” S s on is close to investment 


class. Little immediate possibility of real appreciation in 
sight due to competition with Hydro, 


| Sound investment, 


Outlook seems to be materially better. 


Ottawa Traction Good investment. 


and subsidiaries 
Porto Rico R. L. H. & P. 


Preferred is fair issue. Common is speculative and not as 


Satisfactory investment, : 
attraetive as common of parent company, 


First preferred is investment. Common is most attractive 


Debentures sound investment; have ; 
: long hold. The stock is approaching the investment class, 


convertible feature, 
In investment class. Very attractive as a long hold, 


Quebec Power Excellent investment, 


Quinte & Trent 


Preferred issue satisfactory in its class. Company is small, 
but doing a good business. 


Nearly all stock owned by Duke-Price Power. 


Small issue well secured. 


Saguenay Electric (ood investment. 


Shawinigan 
and subsidiaries 


Southern Canada Power 


Excellent investment. Investment stock. Has the best of future prospects. 
merits of all the securities. Take a company such as International 
Utilities. The “B” shares are admittedly highly speculative; but 
because this company operates in a growing territory, because it — 
is growing and because there are possibilities for the future, the 
stock occupies an entirely different class to the shares of some small 
and also highly capitalized utility operating in a confined territory 
where there is little possibility of expansion in the future. 


How to Choose the Best Buys 

The reviews of the individual companies present the facts from 
which the investor can form sound conclusions, In considering the 
merits of any stock reviewed in this issue, the investor must take 
into consideration the following points: 

Record of the individual company. 

Possibilities for growth. 

Earnings and financial position. 

Position of the whole industry, (Gas, power, traction, etc.). 

Record of the individual directors. 

_ And the most important of these is the record of the individual 
directors, If the investor, in comparing the merits of the individual 
stocks in the utility group, will base his conclusion on these.five 
factors, the result of a diversified investment in the utility industry 
over a term of years, is virtually certain to prove profitable, 


Preferred is investment stock. Common can be regarded as 
close to investment class. Looks attractive long hold stock. 


Stock lately has been firmer in market. Outlook is for 
material increase in revenue. Company should be able to’ 
maintain present 4 per cent. dividend and later to increase it, 
Preferred position improving with growth of company; com- 
mon is still a leng hold. 

Preferred is an investment. Common is a long hold; more or 
less immediate appreciation is not in sight. 

Stock has been good investment; indirectly in Standard Oil 
group. Trading is desultory. 

No investment interest. 


Excellent investment. 


Twin City Rapid No question exists regarding them, 
Important to Canada 
The power resources of Central ! 
Canada in particular are the more 
important‘as they represent a source | 
of energy lower in cost than the gen- | 
eration of power by steam. The rail 
haul to Central Canada makes the 
production of power by steam costly. | 
The Dominion Bureau of Statistics | 
estimates that the total present 
water power installation in Canada 
effects a saving of about 32,095,000 | 
tons of coal per annum. Savings of 
coal imports of such a huge figure | 
undoubtedly have an important bear- | 
ing on the economic progress of the | 
Dominion as a whole, and particular- | 
ly on the Provinces of Ontario anc 
Quebec. ¥ 


‘ 


United Fuel investments Should be satisfactory, 


United Securities Excellent investment. 


Volcanic Gas No bonds outstanding. 


Wahnapitae Power Good investment. 


West Kootenay Power 
Winnipeg Electric 


ye + inv. i : 


Preferred is in the investment class. Common is sound, attrac- 
tive long hold issue. 


Excellent investment. 


‘« 
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EWFOUNDLANI 


- Abundant Reserves of Natural Power 
Assure the Steady Development 
Great Natural Resources 


of 


Newfoundland is 
Entering on a New 
Period of 
Development in 


Which Her Latent 


Reserves of Power 
will be a Large 
Factor 


Part of the dam at Grand Lake, where water is stored 

for Deer Lake power plant. The dam, which has elec- 

trically operated gates, is 800 feet long and 75 feet high 
in the centre. 


Minerals and Pulp and 
Paper Are Large 
Power Users 


HE rapid development of the mining areas of the 
Island has been fostered by the ready availabil- 
ity of cheap power and has been at the same 
time, one of the chief factors in the development of 
many of these power sites. Discoveries of surprising 
value have opened up new vistas of what may be when 
the full resources of the mineralized rocks of the 
Island are made known. Cheap power, too, has made 
possible the economic’ operation of mahy mineral 
roperties that would otherwise be relatively value- 
ess, and new activity is taking place in many old 
mining areas. In iron, lead and zinc, Newfoundland 
has some of the richest mines in the world, while it 
has important deposits of copper and silver and other 
minerals as well. 

More important even than the mining is the wide 
jevelopment of the pulp and paper industry. The 
Anglo Newfoundland Development Company, with 
its immense resources, and extensive plant on the 
north eastern section of the Island, and the Inter- 
national Paper Company at Cornerbrook on the south 
coast, are two of the largest pulp and paper units in 
the world. Both these great industries have been 
made possible not only by the extensive stands of 
pulp timber ready at hand, but to the availability of 
power from near-by sources. The Gander River 
development that will shortly be undertaken will 
harness another great power site on the Gander River, 
and open another extensive stand of timber that will 
materially increase Newfoundland’s already extensive 
pulp and paper production. 


Readily Available Power 
Totals Well Over 
Half a Million Horse Power 


NE of the largest factors in the steady and continuous growth of 
() Newfoundland’s industries and the development of her natural 
resources has been the ready availability of cheap and dependable 
power. The natural geological formations of the Island have provided 
for this ample supply and wide diversion. The rocky nature of the country 
makes for the creation of water falls, and the numerous lakes of the 
interior provide ample storage basins for the rivers of greater or less 
magnitude that interlace every section of the Island. The rainfall is 
nowhere less than 40 inches, rising in some sections of the Island to 70 
inches, and the proximity of the ocean lessens the evaporation and 
occasions a heavier run-off. On the larger river systems alone there is an 
available horse power of over half a million. 


This refers to the Island itself. When the resources of Newfoundland 
Labrador are taken into consideration, these potential power resources 
become enormous. Grand Falls is probably one of the greatest latent 
power sites in the world, and it is only one of numerous power locations 
of first magnitude. At the moment these resources are too isolated to 
be of practical value, but in the not-so-distant future the vast resources 
in pulpwood and the possibility of immense mineral deposits will assure 
their development. 


~ 
v 


Two paper machines that produce over $20,000 a day of new wealth for Newfoundland. 


The Rapid Develop- 
ment of Mineral 
and Forest Resources 
and the Growth of 
Industry has all Been 
Made Possible by 
Cheap and Ample 
Power 


Visit Newfoundland and | 


* 
Consider Its Vast - 
& ene. @ 
Possibilities 
HESE two great industries represent only a part 
of the growing possibilities of the Island, and 
anyone who is interested might well plan a trip 
to Newfoundland to consider, at first hand, the wide 
variety of opportunities that are offered in this 
country. Such a visit might well take the place of a 
holiday. Newfoundland is easily reached from 
England, United States or Canada by commodious 
steamers offering the highest type of accommodation. 
Newfoundland itself will offer new and delightful 
impressions, with its majestic scenery, easily reached 


by many delightful motor trips, and its unequalled 
opportunities for fishing and hunting. 


But most of all Newfoundland stands as a land of 
opening opportunity. There are many opportunities 
for manufacturing industries, to serve the need of the 
Island itself, or to use its natural resources to reach 
out to the closely adjacent markets of the world with 
manufactured products. The Avalon Peninsula has a 
highly developed power service that offers ample 
power to meet all needs, while in most of the other 
sections there are power facilities already developed. 
Where this is not the case, there is an almost un- 
doubted assurance of power resources that can be 
readily and economically brought into operation. 

The manufacturer or financier who is looking for 
an outlet for his money or his energies will certainly 
find here the opportunities for which he is seeking, 
and the Newfoundland Government stands ready to 
offer every possible assistance to anyone who is inter- 
ested in Newfoundland’s possibilities, 


For fuller information apply to the Government Offices 


St. John’s “ Newfoundland 
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4 Power Corporation _ 


Porcupine district. The company | 
| owns and operates three plants on 
|the Mattagami River, at Sandby 
Falls, Wawaitin Falls, Lower Stur- 
geon Falls and Ka-ka-ke Falls, on 
Quinze River, Quebec. These devel- 
opments have a combined capacity of 
about 70,000 horsepower. The plant} 
at Ka-ka-ke Falls has a capacity of 
60,000 horsepower, of which 40,000 is 
installed. This plant is the largest of 
the group. The steel tower line from 
the Quinze plant is approxiniately 
124 miles long; over this line is trans- 
mitted power at 110,000 volts. 

Any additional installations at this 
plant can be completed at a low cost 
per horsepower, and power require- 
ments in the territory served will 
probably necessitate the installation 
of another unit in the course of the 
next few years. 

Northern Canada Power has bene- 


! 


Power Corporation is Now Mighty Holding Company 


ck Distribution of Company’s Holdin 
:. Stability in Earnings in the en 


Future | 


pt 
7 
ats 


Northern Quebec 


Power Co. 
Corporation has made tre-| investment, and the preferred stock Northern Ontario 


s strides in the three years, is an attractive pure : Power Co 
bg its incorporation in 1925./ ferred stock class. oe x | p Great Northern 
n and assets have shown a The company is growing, and x. | Power Corp. 

fited and probably will benefit more 


‘ wy material increase; in its last! continue to grow. Further ex- 
Northwestern 
Power Co, 
in the future, by the. expansion of | 


sl year net earnings showed an/ tensions in its action ti 
rea of about $1,000,000 over the | anticipated. Had the erecta. 

wious year. Power Corporation! of the corporation a long sashes | 

a the Northern Ontario and Quebec | 

ower ming industry. 

Co, Capitalization— 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 

General Engineering — 
25,000 Ton Floating Dock 


Se — 


East Kootenay 
Power Co, 


Dominion Power 
and Transmission 
Co. 
Winnipeg Electric 
Company 
Southern Canada 
Power Co, 


Power Corporation 
of Canada 


sly a holding company and/ re 
sification of its holdings | eer acme canton ae te | 
ma the company a very solid| vestment aoe aoe SR ei 
es ; , tm security. In their present | 
on for its earning power.| position, the shares seem to b 
scompanies in which Power Cor-/ of the most attractive som abl ones 
ation is interested are widely dis-| chases available ctive long hold pur- | 
i; and for this reason the | ©... , 
ion has been able to share “*>itslization— 
wely in the prosperity which has | 
gen prevalent throughout Canada. | 
f, addition to owning securities | 
spower and public utility compan-| Pref. ist cum. 6% 5,000,000 
; Power Corporation supervises | SV. | 
management of the properties Funded Debi— 
ntrols and provides experienced | of ng debent. 5% series “A” 
ment and engineering ser- | hae ok, series “B", d 
Sen to other properties as well. | MP cceeco atuahidecsens oe" 19,000,000 | 
_ Has Wide Distribution Dividend Record— 


Ot al 


Head Office and Works 


MONTREAL 


EEE AN EE TEE RE HY 


Authorized Outstanding hrowgh 


? 1,000,000 shs. 400, | 

(No par value). on | 

Pref. non-cum. 6°% $5,000,000 
(Par $50). 


$5,000,000 | Ownership 


| 
5,000,900 | 





Authorized Outstanding 

$6,000,000 $6,000,000 | 

(Par $100.) } 

In November, 1928, this capital stock was | 

exchanged for shares in the new company, 

Northern Ontario Power Co., on the basis | 

of three new no par value shares for every 

two shares of $100 par value. 
Funded Debt— 

614° 2nd mortgage bonds, due 


Controls a group of 


‘beration holds, has strengthened its 


corporation owns a controlling 

in Northern Canada Power, 

“its subsidiaries, and the East | 
nay Power Company. It also 

a substantial block of stock 
\Southern Canada Power, Winni-, 
y tric, Manitoba Power, Dom- | 
Power and_ Transmission, | 
al Island Power, Foreign 
Securities and B.C. Power. | 

e appreciation in the market value | 
many of the stares which the cor- 


First pref. 6°% per annum, payable quar- | 
terly Jan., April, July and Oct. 15. 
Second preferred, $3 per annum, non-cum- 
ulative, 
Oct. 15. 
Common—Initial interim divide 

paid Dec., 1928. nae 

Officers and Directors— 

A. J. Nesbitt, pres.; J. B. Woodyatt, vice- | 
pres.; N. A. Timmins, P. A. Thomson, J. 
M. Robertson, A. W. McLimont, Col. J. R. | 
Moodie, L. C. Haskell, sec.; M. M. Cox | 
and N. J. Nixon, asst. secs.; C. Johnstone, 
treas.; F. D. Lamont, asst. treas. 


Chart by The Financial Post 
payable Jan., April, July and| 


subsidiaries (see 
B.C. Power Chart, 


Foreign Power 


The companies in which Power Corporation is largely interested are shown on above chart. 


INCOME AND SURPLUS ACCOUNT 
ids, Years ending June 30. | 
n materially. 1928 1927 1926 
’ common ee oe | Gross revenue.$2,128,641 $796,635 $324,477 
“8 an attractive long hold purchase. |, + ie eae. pete 
the past year an interim | interest ..0.. 178371 4812 
nd of $1 a share was declared, | Taxes 150,609 18,872 
it is thought that during the| een eens 
year the common stock will | eee eee 
4 on a regular dividend Net earnings.. 1,624,186 
fasis. Another point in favor of the are on — canes 
“ . iv., pref. d 
stock is that one class of | pion. to res, 150,000 
weferred shares are non-cumulative, | pis. writ. off 350,000 
ghd arrears in these preferred divi- 
would not affect the position of | 


. 


52,611 
et 8,132 
17,348 | 


78,091 
246,326 | 
145,454 | 


661,452 
217,139 


Sur. for year. 
Prev. surplus. 
Prem. on secs. 


444,314 
100.932 


636,686 
545,246 
500.000 


“300,932 | €rations in line with the industrial | pany, a wholly-owned subsidiary, al-| 


Canada N orthern Power 


Activity in Mining Areas Results in) 
Increased Power Output and 
Higher Earnings 
Subsidiary of Power Corperation of Canada } 


The Canada Northern Power Cor-, Ontario and Quebec subsidiaries. | 


poration contipues to expand its op-| The Northern Quebec Power Com- | 


Increasing 


development of Northern Ontario! ready owns and operates the Quebec | 


real River, and a fourth on the Meta- 
betchouan River. 

While the business from the Cobalt 
mining camps has been less satisfac- 
tory than in years gone by, the Kirk- 
land Lake area’s activities have more 
than offset the quietness in the min- 
ing industry in Cobalt itself. The 
demand for electrical merchandise is 
growing consistently, and branch 
stores have been opened at Cobalt, 
Englehart and Haileybury. The stock 
of the company was recently ex- 
changed for shares of the Northern 


| Ontario Power Company. 


1938 $1,000,000 | 
714% debenture notes, due 1930. 1,000,000 


Dividend Record— 


Quarterly dividends of 75 cents per share, 


are being paid Jan., April, July and Oct. | 
15. | 


Officers and Directors— 


A. J. Nesbitt, pres.; J. B. Woodyatt, vice- | 
pres.; R. R. Parkins, J. E. Black, E. R. | 
Wood, G. W. Scott, P. A. Thomson, L. C. 
Haskell, sec.; Chas. Johnstone, treas. 
Northern Quebec Power Company 
(Controlled by Northern Canada Power) 


Capitalization— 


Authorized Outstanding 

20,000 shs. 20,000 shs. | 

(No par value.) } 

Stock control held by Northern Canada| 
Power. 


Funded Debt— 
j 


Par $100. 
ist mortgage 6% bonds, series 
ie) OEE No nWes 60.0006 beeen $2,650,000 | 


Dividend Record— 


No dividends paid. 


Great Northern Power 
Controlled by Canada Northern Power 


Arrangements were made to lease 


~\,Canada™> 
A Dominion of 


and Quebec. The corporation sup-! section of the corporation’s activities. | 
J00.932 plies power and light to the mining | Now, the-merger of the other two} Capitalisation— 
_towns and districts of that area,| subsidiaries has resulted in the for- 


the assets and undertakings of the 
Great Northern Power Corporation 
to Northern Canada Power, now 
merged with Northern Ontario Pow- | 
er, for a period of 20 years, from | 
May, 1926. Northern Ontario Power, 
under the terms of the lease, is allow- | 
ed to deduct from the gross revenues | 
annually, the sum of $20,000 with | 
which to meet operating expenses on | 
the property. Revenues over and 
above operating charges, up to a) 
maximum of $100,000 annually, will | 
go to the Great: Northern Power Cor- 
poration. | 
Great Northern Power has devel- 
oped two power sites on the Montrea! | 
River, one at Indian Chutes and the | 
other at Big Bend, with an installed 
capacity of 4,500 horsepower. Con- 

~ 54 4a0 | Struction of a power house and dam 
o0'aa9 | at Indian Chute, with a view to an 
ultimate development of 6,500 horse- 


the common shares. 
eS Position of Stock 


common shares have recently | Authorized Outstanding 


$5,000,000 $4,585,000 
2,500,000 2,400,000 


Bal. carr. ford 1,681,982 645,246 
Market Record— 

1927 1928 *1929 

Lo 


Prosperity 
THE INDUSTRIAL LIFE OF CANADA 
; which has been enlarging with ever 
; increasing rapidity during recent years is 
: enjoying an era of economically sound 
prosperity. 


ITS MINES, ITS FACTORIES AND ITS 
vast industrial plants are ‘actively en- 
gaged in adding to the nation’s wealth 
and progress. Stretching across the 
‘North American Continent, the enter- 
prises of Canada are as great. as the 
territory it occupies, 


International Utilities Corporation through its 
Canadian subsidiaries, Northwestern Utilities, 


97 
100 


a 


a ar a 


li 


37,982 


“A"’, due 1942 
7 per cent. bonds, series “B,” 
due 1942 


p outlook for Power Corporation | Com. 801, 27% 98 6115 12515 w ern Quebec Power Company, the| er Company which acquired and op- sieateh teens 
scan be regarded as a satisfactory * To March 7. : ears yay , cae 

pany. These subsidiaries own and| economies in operation and a widei | 6% per annum, payable Jan. and July 25. 
_dergone a betterment and the outlook | Of more than 100,000 horsepower, and| In view of the rapid growth of the Officers and Directors— 
c } i . ~ ! ) 0K Blackwell, G. W. Scottt, P. A. Thomson, L. 
‘ E put During Past _ ransmission lines, t component | Northern Power is distinctly favor- | 
1 ; Years Ending Dec. 31 
50,000 shs. 30,000shs.!the mining district, and to meet Authorized Outstanding 
1A “ 782 2 
»’ Power sales of the East Kootenay! (Par $100). RAGS CDSE. Ge, SOE.EIS SU.TOE 805408 

transmission system at present con- (Par $100). | Net earn.... 

the nine months of the fiscal year | $1,921,000 series “A”, due 1953 
| Less bond int. 


a substantial appreciation and | ich Keele Aner tua | through its subsidiaries, the North-| mation of the Northern Ontario Pow- 
‘a term of years is distinctly ; : : re 
; | Pref. 100° 94 107 9915 108 Northern Ontario Power Company | erates all the Ontario subsidiaries. = 
ble. The company’s debentur- | _—~ . and the Great Northern Power Com- The amalgamation should result in a a 
} operate nine hydro-electric develop-| distribution of surplus power from| Common: $4 per annum, payable Jan:, 
: re) East Kootenay | promising. The situation has un-| ments, having an installed capacity | one system to another. April, July and Oct. 25. 
Tay ee for the common shares appears |@n ultimate capacity of 123,000 horse- | mining industry in Northern Ontario | . . ne poms +8. Wesdyatt, vies 
¥ e Increase in Power Out- | consequently to have improved sub-| Power. Through linking up their! and Quebec, the outlook for Canada| B : 
C. Haskell, sec.; C. Johnstone, treas. 
Capithlization— : companies have been able to dis-| able. — | INCOME AND SURPLUS ACCOUNT 
Year Authorized Outstanding | tribute extra loads in one section of | Capitalization— 
Set —_—— 1927 1926 1925 
a - 
|” *$ebsidiary of Power Corporation earn value). sapnbnes °@ Annnnes water shortages at any one plant, by rs rks 75,000 shs. 75,000 shs. | Gross Earn. .$1,281,432 1.250.065 $1,351,868 
we > supplying energy from others. The/ cum. pref. 7% 7,500,000 $5,000,000 as a 
‘Power Company during the — few Funded Debt— r : , a 815,119 909,333 816,440 
have been exceptionally good;/| First gold 7 per cent., ries sists of 568 miles of high tension Funded Debt— | Other income 
= lines. | Collateral trust 5 per cent. antes seane | 
December 31, 1928, there was | | pividend Record 000,000 | Total 
Preferred dividend 7% per annum, payable | Rad debts, etc 


815,119 
287,452 


Power Output Increased 


4 ~ Increased Power Demand 


=i 


/ Mon stock. 


@n increase of 18 per cent in the) pividend Record— 


tt hour output, as compared | 

the corresponding period in| 

.. The favorable results being 

i during the current fiscal 
year are due to a general improve- 
ment in the demand for hydro- | 
ric power throughout the Crow’s | 
Pass, and other territories | 

by the company. The com-' 

two hydro-electric plants at. 

, on the Bull River and at 


have been operating at close | Gross earnings $422,586 


In addition, the initial | 
mation of the Sentinel steam 
thas been brought into opera- 


*During 1928, the demand for power 
d to such an extent that it | 


fecessary to double the capacity | 
the steam plant. It is expected | 


mat the plant will be finally com- | 


D early this spring; it will pro- 
de an output of between 13,000, 
and 14,000 h.p., bringing the com- | 


S000 — power available up to 


-p. 
~The principal customers of East 
Kootenay are Consolidated Smelters, | 
Hillcrest Collieries, International | 
Coal and Coke Company, Crow’s Nest 
Coal Company, the cities of 

nie and Cranbrook as well as 
companies and other munic- | 


ipalities in the area. 


Further Developments 


_ Further assurance of an adequate 
Supply of power is seen in the fact 
that m 1928, the company acquired 
inary rights for the develop- 
ment of water power on the Elk > 
River, which is thought to be capable 
of a development of 20,000 horse- 
Power. ! 
+» Much of the credit for the improve- 


The kilowatt hour output of the 
corporation during 1928 averaged 
about 10 per cent higher than the out- 
put of the previous year. The com- 
pany has been opening retail stores 
and now operates ten shops in which 
merchandise sales are showing a sub- 
stantial increase. The expansion in 
the sale of the electrical appliances 
in the company’s territory is a fac- 
tor which should also tend to increase 
the load of the lines. 

The satisfactory increase in prof- 
its of Canada Northern Power in 1928 
is largely due to the increase in min- 
ing activity in Northern Ontario, 
especially the Kirkland Lake area, 
and Northern Quebec. The company 


Preferred 7 per cent. payable quarterly. 
March, June, Sept. and Dec. 15. Paid | 
regularly since Sept., 1924. 
None paid on common. 

Officers and Directors— 
A. J. Nesbitt, pres.; J. B. Woodyatt. vice- 
pres.; A. B. Sanborn, gen. magr.; E i 
Parkins, G. W. Scott, P. A. Thomson, L. C. 
Haskell, sec.; W. J. Muir, C. Johnstone, 
treas.; V. J. Nixon, asst.-sec. 


INCOME AND SURPLUS ACCOUNT 
Years Ending March 31 

1928 1927 
$408,706 
126,157 
282,549 
173,143 


1926 
$377,808 
173,945 95,011 


Exp. . 


ai 282,797 
174,119 


248,641 
Less: Int. chgs 171,222 
Prop. organ. 
exp, and 
prem. on 
old pref. stk. 
Depreciation . 
Prov. Inc. tax 


6,839 


Gan being used in the mines in the dis- 


—— | treet. 


$1,250 yd Assets Are Segregated 


_ _- —-———| Through the recent merger of the 
4,330 978 


=i See — ee rant and the Northern Canada Power, the 
16,225 


8,389 assets of the Canada Northern Power 
Market pa 
1927 


| Company are now segregated in its 
—————ooooa————_—_—=_=_===__=_== 
High 


Com. 29% 
Pref. 100 95 


Net profit.... 
Less: pref. div. 


Sur. for year. 
Add. prev. sur. 


*1929 \ 
Low High Low High Low 
25 30 25 be ee 


ma Wee ogee ee approximately 40,000 horsepower 


should be available; the site has an 
* To March. | 
000 horsepower. 


primarily in the strength of those 

Montreal Island behind the undertaking. Power Cor- 
_o nee } | poration and Montreal Power's 

Company’s Strong Backing) ing is a sufficient guarantee as far 

Makes Attractive Invest- | as the bonds and preferred stock are 

ment Feature concerned. In view of the steady 

increase in the population of Mont- 


Affiliated with Power Corporation : aoe 
Wisk: in eokeiein-eheniiie’ on | of power, the position of the common 
or prog & ; | stock is not without attraction. 


ment on the Ottawa river at the 


The | creation of a market for the common 


back of the island of Montreal. | shares as the subscription rights to 


5.400 | controls practically all the power now | 


Northern Ontario Light and Power | 


ultimate potential capacity of 65,- | 


The strength of the company lies . 


back- | 


real and the increased consumption | 


the Montreal Island Power Develop-| 1..+ few weeks may witness a 


Ment in the company’s position has| site is but seven miles from the city | 
due to the active interest taken | of Montreal; power will be sold to | 
by Power Corporation of Canada, | Montreal Power. Though Montreal | 
Which controls the company through | Island Power is controlled by Power | 
® majority ownership of the com-| Corporation, Montreal Power has a | 
Public investment in- large interest in the property. An 
terest in East Kootenay is largely | arrangement has been concluded with | 
fonfined to its bond issues, which are’ Montreal Power whereby that com- | 
Well secured. The common stock: pany will purchase all power from 
}& speculative purchase for a busi- the development for a period of, 
thirty years, with provision for an | 


the stock issued with the preferred | 


expire on May 1 next. 


Capitalization— 
Authorized Outstanding 
75,000 shs. 75,000 shs. 


$1,000,000 $1,000,000 


Common 
(No par value). 
Preferred 6° ... 
(Par 3100). 
Funded Debt— 
First mortgage. 5', per cent, series “A,” 
due 1957, $8,000,000. 
Directors— ' 
J. S. Norris, pres.; J. S. R. Wurtele, vice- 


| quarterly, Jan., April, July and Oct .15. | Deprec. 
Officers and Directors— j 
A. J. Nesbitt, pres. ;-J. B. Woodyatt, vice- 
pres.: F. O. Blackwell, Dan. McLachlin, P.’| Net profits... 
A. Thomson, N. A. Timmins, E, R. Wood, 
Hon. S. C. Mewburn, J. H. Black, lL. C.! Pref, div. , 142.968 
Haskell, Chas. Johnstone, treas.; H. A.| Com. div. ... 181,288 
Seymour, asst. sec.-treas.; M. M. Cox,' asst. eeeaneean ae 
| sec.; N. J. Nixon, asst. sec.; F. D. Lamont, 3,411 
asst. treas.; B, N. Harrison, gen. mgr.,| Ad prev. sur. 680,186 
New Liskeard. Pulp, Inv. ad. 
INCOME AND SURPLUS ACCOUNT | _—---- -- oneal 
| Years Ending Dec. 31 | Bal. car. frd. 588,597 680,186 624,708 
| 1927 1926 1925 
Gross earn. .$2,812,514 $2,562,185 $1,035,851 
| Expenses .... 850,813 746,439 347,688 | 
1,961,701 1,815,746 688,163 | 
$23,357 


327,667 
Less appropriations— 


311,184 


142,968 
45,322 
122,894 
475,007 
26,807 


142,968 
181,288 

800 
579,386 


Sur. for year 


Northern Canada Power 
Controlled by Northern Ontario Power 
290,027/ The Northern Canada Power Com- 
189,407 | pany, now merged with Northern On- 
274.364 tario Light and Power, in the for- 


Net earn. .. 
Deduct: 

| Interest ... 

Discount . 

| Bad debts .. 


5 
Depre. 425,000 


Net profit... 585,190 
| Less Appropriations—- 
Pref. divs. 465,212 
Com. divs. 34,494 
' Int on sur, 
| Law suit.. 


567,284  °65,635 | er Company, is entirely a producer of 
267.006 | Power. The company supplies direct- 
30,560 | ly, or through its subsidiary, North- 
14,928 | ern Quebec Power, electric energy to 

_ 575,000 | Timmins and to the gold mines in the 
°052,930 | a ea ee ee 


1,052,858 


449,399 
79,288 


98,638 ——_—_—— 
$655,780 


84,634 
694,413 


Sur. for year 
| Prev. surp... 
779,047 694,413 


' Adj. to sur. 10,947 


Bal. car. frd. 789,994 694,413 
~ ® Deficit. 

+ Includes surplus of additional companies 
acquired during 1926. 


Northern Ontario Power 
Controlled by Canada Northern Power 


The Northern Ontario Power Com- 
pany was formed in 1928 to acquire 
| two subsidiaries of Canada Northern 

Power Corporation, namely the 
Northern Ontario Light and Power | 
|Company and the Northern Canada | 
Power Company. In this way the 
parent company’s activities in On- 
tario are segregated in the same way 
as its assets, in Quebec are consoli- 
dated. Canada Northern Power 
|owns virtually all of the common 
stock of the Northern Ontario Power 
Company. ; 
Shareholders in Northern Ontario |, 
| Light and Power received two shares 
of new no par value common stock 
of Northern Ontario Power in ex- 
| change for one old share of par $100. 
The basis of the exchange of North- 
, ern Canada Power shares was three 


- | mation of the Northern Ontario Pow- | an oe 


power has been started. The com- 
pany owns 70 miles of transmission 


lines. 


The field of operations em- 


braces several active mining camps 
in the Porcupine, Kirkland Lake and 


Gowganda areas. 
Powers owns virtually all of the com- 


Canada Northern 


pany’s securities. 
Capitalization— 


Funded Debt— 


Authorized Outstanding 

Capital stock - 12,500 shs. 12,500 shs. 
(No par value.) 

The Northern Canada Power Co., owns 


6,250 shares of the stock. 


biathacelapaaaded $1,100,000 | 
All owned by Canada Northern Power | 
Corp., and pledged under its 5% collateral 

trust bonds, series *‘A.” 


Deb. notes, 6° 


| Dividend Record— 


owned and operated by the people of New Brunswick; 
is keeping pace with the growth and development of 
the Province; year by year equipment is being re- 


No dividends paid. 


A. J. Nesbitt, pres.; P. A. Thomson, vice- 
pres.; L. C. Haskell, sec.; Chas. John-/| 
stone, treas.; H. A. Seymour, asst. nec.s | 
treas.; N. J. Nixon, asst. sec.; B. V. Har- | 
rison, gen. mgr.; J. B. Woodyatt, | 
Parkins. 4 


Ltd., Canadian Western Natural Gas, Light, — 
Heat & Power Company, Ltd., and Nanaimo 
Electric Light, Power & Heating Company, Ltd., 
is participating in and contributing to the indus- 
trial prosperity of Canada. These organizations | 
serve power, light, heat and Natural Gas to some 
of the most important industrial and traffic 
centers of Western Canada. 


All Issues of this Corporation 
BOUGHT «- SOLD - QUOTED 


(GHANDLER.& GOMPANY | 


INCORPORATED 


Si a a 
go 


KG 


120 Broadway, New York 


The New Brunswick 


elephone Company, Limited 


5 


PLETE EE EE ORS NE LG IN LE CR CELT LE EERE IR 


~ 


Mess man. The company has been in 
existence but a few years—its oper- 
tions until within more or less re- 
tent months were not particularly 
>a . 


pres.; C. S, Bagg, sec.-treas.; G. R. What-| new shares of no par for two old | 


reage of the - aus for a fur- | ley, asst. seectreas.; G. H. Montgomery. | Te 
ther similar period. "ssttiien ae” omery. | shares. 

By the end of the present year, ' E: Walker” H. B. Pope, P. T. Davies, H.| “"Tnvestment interest in Northern 

= merernrarr carne —--— | Ontario Power is confined to its pre- 
| ferred stock, the majority of which is 

he!d by the parent organization. 

For the sake of clarity the activi- 

| ties of the two component companies 
‘of Northern Ontario Power are re- | 
viewed separately. 


| Capitalization— | 

{ Authorized Outstanding 

| 500,000 shs. 190,000 shs. 

| (No par value.) 
Pref. 65 °.. $2,500,000 $2,400,000 

(Par $190.) 

Company is an amalgamation of Northern 
Canada Power Cc., and Northern Ontario 

| Light & Power Co. 

Dividend Record— 

} Dividend on no par value eommon will be 
$2 per annum. 
Preferred and common dividends payable 
Jan., April, July and Oct. 25th. 


placed with more modern apparatus and additional 
direct circuits are being established with Companies 
operating in other Provinces. The new direct: Saint 
John - Quebec and Saint John - Montreal circuits give 
transmission equal to a local call. 


sy) 


dl 


Our VANCOUVER Branch carries 
a complete stock of: 


RAILWAY 
MARINE 
MILL 
ENGINEERS’ 
STEAMFITTERS’ 
AND PLUMBERS’ SUPPLIES 


Brass and Iron Foundries 
and Machine Shops at 


SAINT JOHN, N.B. 


Long Distance no longer exists in Telephone service. 


Northern Ontario Light 
Controlled by Northern Ontario Power 
The Northern Ontario Light and | 
_ Power Company operates the electric 
| light system of the chief towns in | 
| Northern Ontario, and the local tele- | 
| phone system in Timmins and South ; 
; Poreupine. It also supplies electric | 
and compressed air power to mines | 
| in Cobalt and the Kirkland Lake dis- | 
'triet. Properties include four hydro | 
| electric plants with a total capacity 
_ of 25,000 horsepower. The company | 
also owns and operates a pulp mill | 
on Lake Temiskaming, near ailey- | 
bury, with an output of 40 tons of ! 
| groundwood pulp daily. | 
At Ragged Chutes, the company 
generates 5,000 horsepower in a hy- 
draulic air compressor plant. At) 
Hound Chutes, there is a 4,000 horse- | 
power plant; a third power develop- | 
ment at Fountain Falls, on the Mont- 


The New Brunswick 


Telephone Company, Limited 


The Worlds 
Standard 
Sinee 1634 
> 


Makers 3 cs, 
and fi , 
Distributors Y 


Cihitiamaiescc naive fee 


VANCOUVER BRANCH 
566 Beatty Street 


Valves 
and 
Fittings 


“Demand The Brand” 


& 


HEAD OFFICE AND WORKS 


SAINT JOHN, N. B. 


Branohes: 
OTTAWA MONTREAL 
209 King Edward Ave. 119! University St. 


WINNIPEG 
171 Market St. East 


1834 


TORONTO 
50 Lombard &t. 


VANCOUVER 
566 Beatty St. 
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AITH in the future of Quebec Province has been a 
dominant characteristic of her citizens for genera- 
tions. The justification of that faith is being realized 
more and more every year, as the province advances - 
in prosperity and culture. A greater future than was 


4 
\ < 


contemplated by the vision and faith of the past is 


within the grasp of the new years soon to come. 


The glorious history and traditions 
that form the background of this Prov- 
ince of Quebec find fitting sequel in 
the industrial laurels already won, and 
in the industrial supremacy which is 
her ultimate destiny. 


The faith.of the pioneers of The Shaw- 
inigan;Water & Power Company was 
sufficient to remove mountains of 
difficulty and discouragement. It re- 
quired, in addition, courage and vis- 
ion to provide additional power re- 
serves in anticipation of the needs of 
industry, so as to be always ready with 
sufficient power to meet any contin- 
gency. 


Industry pays less for power in the 
Province of Quebec than in any other 
province or state in North America. 
It is believed that Quebec will con- 
tinue to keep this enviable position for 
all time, because this province has 
more power developed to-day than any 
other province, and has more commer- 
cially feasible undeveloped power 
than any other. The conditions that 
brought about the present advantage 


will continue to improve in favour of 
this much-to-be-envied province. 


Of the 8,459,000 twenty-four hour 
power available in the Province of 
Quebec, there was a turbine installa- 
tion at the end of 1927 of 2,065,000 
h.p. Adding the developments of the 
past year and those already under way, 
it is anticipated that this figure for the 
Province of Quebec will be 3,000,000 
h.p. by 1932. 


This company owns or controls 806,- 
000 h.p. of developed energy. During 
the past summer water power re- 
sources were secured on the upper St. 
Maurice River, which, when devel- 
oped in accordance with plans already, 
under way, will bring the total power 
— rces of the Company to 1,500,000 
.p. 


Thus, the Company continues to an- 
ticipate the needs of industry and the 
electrical requirements of the greater 
portion of the province, believing as 
the past has justified the great faith in 
the industrial position of Quebec, the 
future will bring into being a greater 
degree of enterprise than has been. 
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THE 
SHAWINIGAN WATER & POWER 
COMPANY 
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Winnipeg Electric Co. 


years. The company pays the City 
of Winnipeg 5 per cent of the gross | 
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newed for a further period of five| a long hold at the lower prices now| the Manitoba mining areas and the 


prevailing. 


| general industrial expansion in the 


When the sittings of the Royal territory served by the company. 


yatt, vice-pres.; L. C. Haskell, sec. ; Chas. | 


Johnstone, treas.; V. J. Nixon, asst. sec. ’ ‘ am Te 
Directors—A. J. Nesbitt, J. B. Woodyatt, | The International Power Securi : 


P. A. Thomson, J. Versailles, Montreal; P. Corporation was formed in 1 


Int. Power Securities 


s : | 
dertaking important development 
work in the South of France. 

France is viewed as having enter- | 


a oe R. Brutinel, R. weeey invest fends te carefully selon ¢ , 
INCOME AND SURPLUS ACCOUNT __ curities and obligations of lead 
Covering Period May, 1927, to Oct. x dees electric light and power com 
Gross earnings x * oa 
Profits for investments realized 122/821 wees in the U.S. or foreign 


6 operations of the corp oF 


ed upon a new era of prosperity and | 


| annual earnings of all its railways in| Commission have been completed, it | 
is rapidly developing her natural re- 


a nings of Street Railway Show Decline in Winter | the city, in addition to a tax of $20 | seems probable that the shares will | 
c : Months, But Outlook for Company’s Future on each car and bus operated. The| regain something of their pristine | ent organization, Winnipeg Elec-| sources. Electric development es- 
is Excellent including | market strength. tric. This company owns 62 per | pecially has shown much progress, , 
apitatization—~ Authorized Outstanding Cent of the stock of Manitoba Power, | and the outlook for Foreign Power 
Affiliated with Power Co oe 150,000 shs. 149,798 shs.| aNd the last two dividends on its| Securities is attractive. The com- 
rh net earnings of the Winni- Sa ee 10,000,000 | holdings brought Winnipeg Electric, mon shares are mildly speculative | Less: General expenses 

tric Company for the past 


Manitoba Power is proving an ex- 
cellent source of revenue to its par- 


total mileage operated, 
controlled companies, is 183 miles. 

The relations of the Winnipeg! 
Electric Company with its customers | 
completed, Winnipeg Electric will be are excellent. Several customer 


in a favorable position to supply the | Ownership campaigns have been con- 


tries. 

tion are under the direction of an able 
6 management, investment interest 
24, confined to the bond issues, which 

'a satisfactory investment. . ~~ 


— —— 


Common 
No par value. 

Pref. 76% cum .... 
Par value $100. 

Funded Debt— 

5% refund mortgage bonds, due 
1954 

5°¢ first refund. mtge. sinking 


4,156,900 | $995,000, or an amount equal to, but hold interesting possibilities. Bond interest .......++- estencs 
| Capitalization— 


| $1.50 a share on its own stock. — 
$ 4,380,000/ _ 10 addition to supplying the par-| 
| ent company and the mining fields, 


Authorized Outstanding | ‘ 
250,000 shs. 125,060 shs, | Net profit ....ccccccccece eececce 


Common 
| Less: Dividends ...... eccccesece 


No par value. 


Preferred $5,000,000 | Ontario's Possibilities — 


the position of the company| with the future expansion of the 
$5,000,000 


Shareholders Benefit 


sathe outlook for its future is.emin- 
tty favorable. There has been a 
rial industrial expansion in the 
of Winnipeg during the past 
we months. The Western prov- 
have benefited by two ¢ecord 
wens in succession. Winnipeg is the 
ssiness and industrial centre of 
sstern Canada, and the territory 
ved by the Winnipeg Electric 
ny will share in the develop- 

as a whole, of the prairie prov- 


wat 


decline in the company’s earn- 
wa was due, largely, to an open 
in Winnipeg. -This condition 
Meeted the revenues of the tram- 
gs during the last quarter of 1928, 
“earnings have once again re- 
i their upward trend. 

Prosperous Subsidiary 
* A factor which contributes ma- 
ly to the outlook for Winnipeg 


oi 


territory served. 


* Other Power Plants 


aa addition to these two subsidiar- 
ies, Winnipeg Electric owns a 29,000 
horsepower hydro-electric plant on 
the Winnipeg River at Pinawa, and 
a 12,000 horsepower auxiliary steam 
plant in the City of Winnipeg. The 
company purchases and seils under 
contract a portion of the output of 
—— es its subsidiaries, 

n supplying the power require- 
ments of the City of Wissines, the 
company is not without competition, 
The city itself owns and operates a 
hydro-electric system which supplies 
power to a certain proportion of the 
population. 

in addition to its output of power, 
Winnipeg Electric operates a .as 
plant with a capacity of 2,500,000 
cubic feet; in this utility there is no 


ar will probably show a slight de-| power requirements which must arise | ducted with marked success. | 
} 
| 


During the past year, shareholders 
of the company were given the right 
to purchase new stock at $60 a share, 


;} on the basis of one new share for 


every three held. The funds ob- 
tained from this financing were used 
for development work being under- 
taken by the Northwestern Power 
Company. 

The outlook for Winnipeg Electric 
is favorable. The territory it serves | 


is showing a marked industrial ex- | 


pansion; the company is the domin- 
ant public utility company in this 
field. The common shares are re- 
garded as an attractive long hold in- 
vestment. 
Just at the moment, a Royal Com- | 
mission is investigating charges 
| made against the Manitoba Govern- | 
| ment touching its relationship with | 
the Winnipeg Electric and the award | 


fund gold, due 1935 
6°) ‘refund mtge., due 1954.... 
Officers and Directors— 


E. Anderson, pres. and gen. mgr.; J. S. | 
Palk, sec.; W. E.| company takes a load of some 20,-| 


Mackenzie, treas.; L. 


4,004,000 Manitoba Power supplies the power 
*,000,000 | requirements of the Manitoba Paper 


Company, at Pine Falls. Tha paper | 


Blodgett, compt.; W. R. Bawlf, G. Vv. Hast- | 000 h.p., a load that ultimately may 


ings, W. J. Bulman, P. A. Thomson, A, J. | : ‘ 
Nesbitt, S. L. Fuller, W. H. Carter, J. B.| D¢ expected to increase, 


Woodyatt, N. J. Breen, J. B. Coyne, K.C. 


Dividend Record— 


Preferred dividends are being paid quarter- 


ly, Jan., April, July and Oct. 1 


Common $2 per annum, payable half-year: | 


ly, Feb. and Aug. 1. 
Stock Ownership— 


Issued 
Whog.-Selkirk Rly 
Sub. Rapid Transti... 
Manitoba River 
Wpe. River Power... 
Market Record— 


100,000 
150,000 shs. 
100,900 


Common 
High Low 

269 210 

21814 187 
1914 205 180 
1915 180 180 
1916 oece 90 
1917 . S 


_ High 
1913 a 


‘ 
Held by | 
W.L.Co. | b, 
$500,000 $ 490,000; bonds may be regarded as a satis- 


100.000 | factory investment. 
! 
| 


Preferred 


The outlook 
|for the company is bright. Its sales 
of power to the parent company, to 
the mines and to the paper industry 
| should all tend to show steady in-| 

| creases over a term. 
The shares of Manitoba Power are | 
an attractive long hold, and the, 


Gia 
Capitalization— 
Authorized Oustanding | 
150,000 sha. | 
No par value. | 
Funded Debt— 
| Ist mge. bds, ‘A’ 51.0% due 1957 $10,000,000 
Ist mge. bds. ‘B’ 544° due 1952 $1,500,000 | 
Dividend Record— | 
Initial dividend of $2 paid Jan. 16, 1928 ; | 
$1 paid Aug. 1, 1928; $1.50, Feb. 1, 1929. 


Low 


| The province of Ontario i i 

|among the provinces in dive 

| value of mineral production, 

ing, like Quebec, situated in thé aex 
i | fuel area, depends almost entirely” 
34% the abundant supplies of drauli 

“and hydro-electric energy which af 
fortunately, available to every 


Par $100. Surplus 

Funded Debt— i - 3 

None. | Subject to deduction of income tax. 
Dividend Record— | Market Record— 

Preferred 6 per cent cumulative partici- 1927 1928 

pating, payable quarterly, Feb., May, Aug. | H H ‘ I, 

and Nov. 15. | Com. 56% 30 40 
Officers and Directors— j}—————. 

Officers—A. J. Nesbitt, pres.; J. B. Wood-' To Mar. 5. 


*1929 


. Electric Light and Power | 


is the continued progress of 


Street Railway 


Gas Heating and 
Lighting 


competition with the city. 
P moe of the Seven Sisters power site tothe, 1918 .. 
company’s subsidiary. 320° 


Operates Tramways aan 
7 The company operates the entire} The evidence before the commis-| 1921 o et 
ramway system in Winnipeg and its| sion has revealed nothing unfavor- | 2: +; +) A mT 
environs. The street railway free: | able as far as the company is con- a ori 7 | see. 
chise is exclusive in Winnipeg until! cerned. Nevertheless the inquiry has| 1925 537, 35% 99 8&8 | INCOME AND SURPLUS ACCOUNT 
1932 and in St. Boniface until 1943, had a depressing effect on the shares | 45% 104 


| Officers and Directors— 
| KE. Anderson, pres.; W. R. Bawilf, vier | 
pres.; A. J. Nesbitt, W. J. Bulman, P. A. | 
Thomson, J. B. Woodyatt, N. J. Breen, S. 

L. Fuller, W. FE. Blodgett, treas.; L. Palk, | 


guésidiary, the Manitoba Power 
Femnany. Pulp and paper and min- 
developments in Northern Mani- 
make the outlook favorable for 
iscompany. Its plant has been de- 
ned to full capacity, and earnings 
inue to grow. The Winnipeg 
Nectric Company shares in the prof- 


O5 Years ending Dec. 31. 

at which time the cities have the| of ’Pe i $ ecov 928 ||. o3° 118% lost ee a 
| g Electric. These have recov- oe osx, 9 Bt 10512 . mae? 

, ao ; “ right to take over the properties at| ered somewhat of late due to the re-| i929 1. a jer log 2 | Gross carn $1,002-291 9673,5¢3 
of its subsidiary, as its owns 62/ an agreed upon value, failing which | alization on the part of investors of| —. —- CE 2. = 
cent of oe eee soon ,_; the franchises are automatically re-' the interesting features of shares as| ° T° March 7. 
has received in , 000 in : ; ; : 

It s on the 90,000 shares it INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 M it b P 

1922 anitoDda rower 


of the common stock of Mani- 1927 1926 1925 1924 1923 
Power. This amount is equiva-| Gross carnings $ $ $ 
5,211,665 5,128,324 5,280. 395,223 . 
to $1.50 a share on the stock of | Less oper. expenses 3,301,904 3.465.893 ytsesi,| Operations at Plant Brought 

ipeg Electric outstanding. Thus, a ewe He te fall Canacir 

" obtained from its subsidiary 1 909,761 p ; - p } 
sufficient to offset a decline in the in 1928 Sane — . 
180,705 —— | Net income... 231,108¢ 
c Subsidiary of Winnipeg Electric Company | Dividends 200,000 
_ The past year has seen a marked | 
a7aoi1 | ncrease in the power production of | 


201,050 
: 872, 

its of the parent organiza- ose 

: B 229.216 
during the past year Addit. depreciation .,. 217,823 

121.854 | Manitoba Power. The company re- », ¢ 7, pal... 54,315 

“| cently completed the installation of | werket Record— 
927 


173,229 168.966 
Northwestern Power ganas 
595,865 | units numbers 5 and 6 in its Great ut 
1 


221,895 208,881 
187,538 173,000 
eS : > 
ee N 
The Northwestern Power Com-| Net Profits ---..:--ssesee. 440.481 
Falls plant, each of 28,000 h.p. The oe 
increased power demand have been | >’ . 


, a recently formed subsidiary of a 
| brought about by the development of |” *To March 7. 


innipeg Electric, is another poten- 732,384 = = 
Southern Canada Power 


111,721 157,604 
~ #ial source of revenue. This com- 
Company Serves a Territory Which is Expanding. 


569,531 
was formed to develop a power 
a = the Winnipeg River at Seven! Com. Dividends 
Der. Charges 
Rapidly — Earnings Grow with Increased 
Power Output 


Falls. Construction work : 
Sink. Fund Res. 
Affiliated with Power Corporatien 


X already commenced, and the first Se 
~ frmtallation will produce about 50,- Surplus for year z 
The past year has witnessed an- Townships district is a section which | 
|lends itself readily to industrial 


: wer. The Seven Sisters} *Add Prev. Surplus........ 
_ ite is capable of an ultimate devel- 
/ 7 
other period of substantial progress | 
for the Southern Canada Power Com- | developments, and a large number of | 


of over 200,000 horsepower. 
this development has been 
' pany. A new record in kilowatt hour} new industries have been established 
output was established in 1928, and| there during the past five or six 
through the addition of a number | years. 
of communities to those ona bes 


Much Progress Made 
served, the number of customers has D 7 
been increased substantially. During the past year, considerable 


Earnings of the company over a| Progress was made in adding to the 


period of years have constantly; number of communities — served. | 
Some twelve new districts were in- | 


1925 
$666,053 | 
118,454 
547,599 

1,088 


551,289 
12,548 
563,837 
629,008 

19,921 


864,563 


12,422 


Net oper. rev. 
Mise. income. 


876,785 548,687 | 
574,3S1 
35,079 


Net earn. 

$ Bond interest. 

5,566,034 ee 

3,408,550 

2,157,484 
201,050 
915,962 


Balance 267,325 14,908 
Depreciation . 


Other deduct.. 


3,661,708 


2,206,434 
201.050 
937.159 


Net earnings 

BS) MIOROR: % vekhcccce’ 36,217 
Bond interest 

Taxes 


at 
1,868,508 
201,050 
643,028 
164,639 
247,320 
138,460 


1,814,514 
201,050 
663,480 « 
162,471 
245,869 
156,003 
385,641 
127,706 


| Surp. for year 
Prev. surplus. 


165,000 31,108 
23,207 


21,782 


315,124 eae 
139.186 22,690 


513,347 1928 


Low High Low High Low 
123'4 83 105 90 


“aaa “aaaie A reliable, old established, com- 
pany giving assured service at 


the lowest rates. 


~ 


Our engineering service is always at the 
disposal of our patrons or prospective 
patrons, and we shall be very pleased 
to furnish information or dssistance. 


Less appropriations— 
Bal. power contract 


° 79,692 
Pref. Dividends ...... : 


210,000 
110,000 
1,814,890 


280,279 
220,000 


210,000 
220,000 
58,355 
73,100 
8,076 
334,752 


210,000 
220,000 
158,955 

73,100 


210,000 


55,320 
$1,960,272 248,027 329,315 
2'516,514 2,301,176 2,047,791 


556,242 


$214,501 
594,788 


380,287 


151,975 
216,805 


368,780 342,828 


Bal. carried forward ..... : 


*Adjusted.  +Deficit. | 


Water Power 


- Securities 


shown an increase. The company has 
made a habit of plowing back about 
10 per cent of its gross income into 
depreciation account, and the equity 
of shareholders has been proportion- 
ately increased. Despite the rapid 
| growth of the company’s fixed assets 
the ratio between depreciation re- 
serve and fixed assets is more than 
ample, rendering the company’s po- 
sition all the more secure. = 


cluded in the company’s transmission 

systems, and the number of custom- | 

ers were increased from 21,600 to) 

The company owns through stock 

| ownership the Sherbrooke Railway | 
and Power Company, which develops 
power and operates the street rail- 

way system in the city of Sherbrooke. 
Power Corporation owns a substan- 


| tigl block of the stock of Southern 
| Canada Power. Shareholders nave | 
done remarkably well in the past, and 
all its own energy and does not rely | the stock may be regarded as a scund 
on other ag - its eat long hold investment. 
requirements. The territory served is : : 
situated in the southern part of the | —— 
rovince of Quebec known as the | 
Sestern townships. The company’s 
largest plant, with a total capacity 
of 36,000 h.p. is located at Hemmings 
Falls on the St. Francis River, near 
Drummondville. The Drummond- 
ville plant, also on the St. Francis 
River, has a total capacity of 18,000 | Dividend Record— 
h.p.s ‘the Sherbrooke plant on. the|  Inkiel concert, site a faBet sath 
. oa. 5, 1920, c 
Magog River has a total capacity rete bead been maiatained te date. On com- 
of 4,000 h.p. and in addition, ey mon $1 was paid in 1923; $2 in 1924, 1925 
company owns. several § smaller ane 1906: 69 in 1987; $4 in 1988. A — 
plants. In all, Southern Canada! ‘erly dividend of 25¢ per share was pai 
Power controls about 20 power cites, | a the new common shares, Feb., 1929. 
which at full ay wil, Ba aE eee ee ‘ ‘is 
erate over 200,000 h.p., of which the; 2 » yatt, pres. and gen. mgr.: J. M. 
| present total development is 60,000; Yicecpren’s.: W. K. Baldwin, M.P., James 
Davidson, P. A. Thomson, J. S. Gillies. W. 


h.p. ' 
~ 8 { H. Miner, R. R. Moodie, A. J. Nesbitt, 
Stock Split in 1928 ' George Parent, K.C., L. C. Haskell, sec. ; 


During the past year the common C. Johnstone, treas. ; V. J. Nixon, asst. sec. | 
shares were split four for one. The Market Record— 

dividend basis of the new shares | 
has not yet been announced, but in 
| view of the excellent disbursement in 
former years, it is thought that the | 1926 °° 104% 99 100 
new stock will be placed on an annual! jg97 °°: 113 99% 140 
basis of $1 share. . } 4s ‘ 111% 104 180 
The outlook for industrial growth | _ 105 +60 
in the company’s territory is en-j| 
tirely satisfactory. The Eastern 
INCOME AND SURPLUS ACCOUNT, YEARS ENDING SEPTEMBER 30 

1928 1927 1926 1925 1924 

$ 3g z 
1,534,280 1,389,131 1,213,665 
543,015 475,571 500,098 


& 


Develops Own Power 
Southern Canada Power develops 


Authorized Outstanding | 
Common shares.. 500,000 shs. 400,000 shs. , 
(No par valuc),. —_— 
Pfd. 6° shares.. $4,975,700 | 
Par $100. 


Funded Debt— 


First mortgage, 5'%, 
Series “‘A’’, due 1955 50,000,000 6,000,000 


$10,000,000 


Newman, Sweezey & Co. 
LIMITED 


210 St. James Street 


, \ 
N 


Mi 


Montreal | 


Preferred Common 
Year High Low High Low 
1924 97 90 73 48 
101 96 R4 67 


In One Year with 
DETROIT STOKERS 


Since the installation of Detroit Stokers 

_ on 1600 H.P. of boilers in a large repre- 

oles sentative industrial plant, the coal con- 

422,741 sumption has been so decreased that the 

saving for one year has been computed 

by the Engineering Department at 
$12,890. 


You, too, can save money with Detroit 
Stokers. There is a type and size for 
every service. 


1925 


A Wide Choice of 
Public Utility Securities 


ao Corporation has specialized in public utility and indus 
trial financing for the past twenty-six years. The securities 
which it has purchased and distributed have provided funds for 
the development of successful light, power and telephone com- 
- panies operating in Canada, and under Canadian management in 
Newfoundland, the West Indies and Central and South America. 


? Among these companies are the following — 


*To March 7. 
t+ New stock. 


1,150,863 
479,384 
71,478 
70,958 
15,100 
5,750 


279,671 


1,809,566 


Gross earnings 
605,765 


Less oper. expenses...... 


531,229 | 
275,057 | 
102,000 | 

3,117 | 


151,055 | 


Wat GAPRINES 00 cccscccissve 1,203,801 
Less: Interest charges .. 344,208 
Depreciation 181,000 

Bad debts 4,520 


713,567 

269,305 : 

121,365 
6,020 


913,560 
333,068 
138,900 

6,930 


991,265 
357,413 
153,000 
6,110 
474,742 316,877 
227,080 
100,000 


Net profits 434,662 


Less Appropriations: 
Pref, dividends .... 297,064 
Common dividends... 308,912 


Avalon Telephone (Newfoundland) | _ 308,912 
Dill Telephone of Conese Wah ee ee 
Eastern Telephone & Telegraph 

Maritime Telegraph & Telephone 
Bolivian}Power . 
Calgary ‘Power 
InternationalsPower 


179,088 
100,000 


286,074 
100,000 


294,392 
180,000 
$50 
166.365 


166,715 


53 


127,406 


*10,212 
127,989 


117,777 


48,588 
117,777 


166,365 


” 234,812 "127,989 Double Retort—Front View 


| Bal. carried forward 
| throughout France, including Brit-| 
| tany and the cities St. Nazaire and | 
Cannes, the a and ns ee 
Sane ft Rant ;_| of Bayonne and Biarritz, the Cote 

‘ewfo indland Light! & jw: Holdings in France Appreci d’Azure and the cities of Mentone and 
Ne ate = yews ated Substantially ieahe Geb. 
Nova Scotia Light and" Power Last Year It is thought that Foreign Power 
Ortawa Gas 

tn lon™ 

wa 


Foreign Power 
a i Write for 


Bulletin 437 


“The Most 
Economical 
Method of 


enim | will raise additional capital to extend ! 
Affiliated with Power Corporation | further its holdings in French and 

, rr The holdings of Foreign Power ' other public utility companies. 
ittHeat*& Power Securities in French public utility, A substantial interest was recently 
r companies have substantially in-! acquired in the Gaz de Lyon, a com- | 
; —o, creased in market value in the past| pany supplying gas to the city of 
‘estes Power. of Canada few months. The assets of the| Lyon and surrounding territory with 
0 company are composed of a substan-| a population of over a million. Con- 
tial interest in the securities of) trol now rests with l’Energie Indus- 


Oug current obepipee ftachide a number of Bond and Preferred L’Energie Industrielle and, indirectly, | trielle and the Societe Francaise 
Share / issues fof; ished , and‘ progressive power come in all that company’s subsid- | Auxiliaire pour 1’Electricite. 
panies. Yields) aye! aneeactve at present prices. Particulars will iaries. Further, Foreign Power has | New Acquisitions 

ele. @ 


tion 


Double Retort—Rear View 


Complete Service 


Canadian corporation. Sales offices at 
Toronto and Montreal. Built at St. Cath- 
arines, Ontario. A complete line ° 
MULTIPLE RETORT 

TRIPLE RETORT 

DOUBLE RETORT 
SINGLE RETORT 
UNISTOKER 
INDUSTRIAL STOKERS 


a a, a direct interest in four of these sub-| In addition to this expansion 
be supptied upon reqtést. sidiaries, namely, L’Union Hydro} Foreign Power secured a large in- 
Electrique Americaine and Societe | terest in l’Energie Electrique Rhone 

: Hydro Electrique du Sud est. Societe | et Jura, which is controlled by the 

+n Hydro Electrique des Basses Pyren- | Schneider group, owners of the large 


“ > oan . ° ees and the Societe Francaise Aux-! steel and armament works at 
Securities Corporation 
Royal 1tkes, po 


iliaires pour |’Electricite. Creusot. The hydro electric com- | 
-- 944 St, James Street; Montreal 


The parent company in France has! pany has important installations on, 
HArbour 3121 


Detroit Stoker Company of Canada, Limited 
WINDSOR : ONTARIO 


been in operation for 25 years, and| the Rhone and is now in process of 
owns, or controls some twelve sub-| developing other water powers in the | 
sidiaries. same area. 

The operations of the company,! A considerable interest has also 
with the exception of a small plant! been acquired in the Societe Hydro | 
in Madagascar, are well distributed! Electrique du Verdon{*which is un-! 
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license, was in direct com : 
with Dominion Power in thet’ 
tion of the Niagara Peninsula lyir 
adjacent to Hamilton. 


Increased revenues thus have } 
secured for the company from it 
transportation facilities, ys 

Dominion Power last a : 
made another move that is 1ikely as ! 
| work out to the advantage of 
72, this is not taken to indicate that | exchequer. For considerably oy, 
‘the merger is entirely a thing of the | thirty years it had operated a gy 
| aenb. |sidiary known as the Hamilte 

The outlook for the company in | Burlington and Oakville Radial Com 


an out and out investment issue, as’ early in 1928, investment interest in | eta oy > ee —_— 


soon as the shares have become sea-/| B.C. Electrig is confined to its de-! profit and Lan. 
soned marketwise. bentures, debenture stock and pre- | To June 30— 


B. C. Power 
| Roe Authorized Outstanding | ferred shares. 


Largest Compan in Public Utility Field in British | ciass “A” ,. 1,500,000 shs, 1,000,000 shs. | Capitalization— 
Calmabin Laine Power Developments Class “B - 1,500,000 shs, 1,000,000 shs. | . 
Being Undertaken 


1928 1927 1926 | : se 
S6AO5E BLAST #57825" Company During Past Year Has Improved Its Position 
264,308 216,000 216,000 Through Elimination of Competition and by a 
Betterment of Its Services 


Affiliated with Power Corporation of Canada 
Hich Low 


216,075 
109% 9814/ Dominion Power and Trapsmis- 
- a8 ° . ° . 
ne% =, |sion Company has been more in evi- 


71!, 50% |dence than usual in the Canadian 


Income 


. . | Interest 

; Authorized Outstanding Dividends 

Cumulative perpetual 

pref. 5° £1,440,000 

Non-cum. pref. ordi- 
nary 5'¢ 

Deferred ord. 

Def. ord., £ cach 

| Unlisted stock 


Funded Debt— 
Debentures 414° Ist mtge. .... 


No par value. 
Funded Debt— | 
None, 
Dividend Record— 
On Class “A” stock an initial quarterly | 
dividend of 50 cents a share was paid Oct. 
15, 1928, and 50 cents paid quarterly since. 
Officers and Directors— 
George Kidd, chm.; W. G. Murrin, pres. ; 
A. T. Goward, vice-pres.; Hon. Sir F. S. 
Barnard, W. J. B. Wilson, A. P. Holt, J. | 


4k: 
. 

re Is 
. 
ae 


£1,440,000 


ee ae 


Surp. for year 198,441 177,418 
Market Record— | 
Def. Ord. 
ac ae | High. Low 
966,103 | yong ngs 111 
Heach | yai4 125°. 104 
11915 79 30 
| 1916 62 
1917 10", 


1,440,000 
1,440,000 


1,410,000 


1,440,000 | Gum. Pref. 


Ord. 
Low 


Pref, 
High 
125 102 
111 }00 

9015 25 


681, B44y 


roe a Affiliated with Power Corporation of Canada 
~ One of the most interesting de-! subsidiaries, and its excellent man- 
ents in the field of power and | agement render the shares a most 


. utilities during the past year! attractive long hold. Class “B” 
£13,440 


 - Columbia Power Corporation. 


PS: tattle. for control of the British | 


Pe Re ee ee 


formation of the British | at present are speculative, but the 
The | shares nevertheless may be regarded 


ion was the outcome of a/ as a hold with excellent possibilities. 


Columbia Electric Railways, formerly 
controlled by English interests. An 
sing 


@lignment of the two o 


B. C. Electric Railway has been in 
operation for over 30 years and has 
shown a growth proportionate to the 
expansion which has taken place on 
Canada’s Pacific sea board. The 


Davidson, Sir H. S. Holt, Rt. Hon. Viscount | 
Rothermere, A. J. Nesbitt, J. H. Gundy, | 
J. B. Woodyatt, S. Godin, E. Rogers, sec. 
Market Record— 
1928 *1929 
Low High Low 
48', 60 50k. 
214, 40 30 


High 
6044 


Class “A” ; 
4312 


Class “B"” 
” *To March 12. 


Officers and Directors— 


37,100 


Debentures 4'5'% Van. Pr. .... j 
2,788,170 | 


Perp. Cons, deb, stock, 444% .. 
Debenture stock, 577, 1944 
(income tax free) 


1818 
9:9 
1920 
1921 
1922 
1923 
1924 
1925 


1026 


770,000 


George Kidd, chairman; W. G. Murrin, | 
pres, T. Goward, vice-pres., Victoria, | 
F. R. Glover, gen. executive asst.; V. Laur- | 
sen, solicitor; E. H. Adams, compt. B. N. | 


AX 
51% 
#0 
60 
91 
101 
11243 
128 
150 
194 


104%, 
120 wl 


153 114 


64% 33° | ; : 
6s 41 |Mmarkets during the past year owing 
= pev4 to the fact that the Hydro-Electric 
61 5814! Power Commission of Ontario is be- 
B34, 59 


ly. . . ° 
oot, 75% | lieved to be in negotiation to secure 
= s2 |control of the company. Up to the 
s9 2 | present time there has been no con- 


the past couple of years has been 
materially improved, having fegard 
entirely to its operations in the field 
that it is called upon to cover. The 
Hamilton Street Railway, which is 
a wholly-owned subsidiary of Do- 
minion Power, has been granted an 
| increase in fares, four tickets being 


| pany, this having come into existene 
as far back as 1896. At the ou 
|and for a number of years, it ; 
|an extremely popular and profi 
branch of the parent company’s Ope. 
‘erations, giving access to suburb 
isections that were rapidly. beip 
|opened up for all-the-year-roune 


ca 


onl the Holt Gundy-Nesbitt 
interests, resulted in the} demand for power from the com-| 
formation of the B. C. Power Cor-| pany’s lines has shown a steady in- 


poration. The result is that the | crease, and various hydro electric 
big ration is now controlled by two! developments have taken care of 
LF 


Smith, sec.; T. N. Harrison, P. W. Pitt, | 1927 146 


S. Kilpatrick, R. W. Bartlett. 
| Dividend Record— 


%'2 86'2|firmation of this idea, and, indeed 
— » Indeees | sold for 25 cents instead of five as 


WESTERN POWER it has been more than once officially {ormerly. The difficulty which was 

(Controlled through stock ownership by denied. Notwithstanding this atti- in evidence for some time through 

| Canteas a Electric Railway) } tude on the part of the Hamilton” jitney competition throughout the 

| CASeae authorities, however, it is deemed city likewise has been eliminated, 

| more than probable, in circles that giving the company full control over 

per cent cumulative from Jan. 1, 1918 — be assumed to know what is in | the transportation situation. The | meovoe ae “3g © means of locomotion x 

‘tna. dan. I, 1918. | process of development, that some position of the Hamilton, Grimsby brought this suburban radial to a | J 

| Ist mtg, 57% due 1949 $5,000,000 $4,895,433 | Such arrangement ultimately may be and Beamsville Electric Railway has | Point where it had ceased to pay and ; 

| Officers and Directors— sit | reached. During 1928 the stock sold been also materially improved by |it was finally decided to operate place the Hamilton § 

icathn, Saks Medias, Geek. # & Giver: | up from 45 to 85, and, though, in the purchase of the equipment of the | buses over the route. : we which was & long 2 

| deference to general epnditions, there Hamilton Bus Company, which, op-| Efforts are now being made to - of the company’s 

‘4 actory 


‘use by citizens as well as for the. 
‘establishment of summer houses, - 

| this way the Beach area, Burli 

}and Bronte were given an increas 
population. There came a time, hows 
ever, when the increasing use of 


the company 
the rey ations of th 
“steam plant and contr 


oe 


Cum, 
Perp. Non-cum, 
Pref. Pref. Ord. 


| 


. B. C. Electric 
See Poe > | these increased power requirements. | 
a. 18 aione.is a lavoura e| P . . so ° ° < ” a 
factor in the outlook for its future.| RB. o Poem. a ge, | Operates in Field ——— 
British Columbia Power owns well | jes, now has a developed’ power ¢a- ing Wide Industria 
Expansion 


Defer. 
Ord, 


Authorized Outstanding 
5,000,000 $5,000,000 | 
5,000.00 850,000 


Common 
Preferred 


- 


te oo 


» 
MRFARAAAT 


» over 90 per cent ot tne preferred | pacity of 202,300 h.p., another 86,000 | 

ordinary and deferred ordinary and | } p, i under construction, and the = 
ordinary stock of the British Colum-| yjtimate capacity of the company’s 

bia Electric Railway. This company) plants is 654,800 h.p. Subsidiaries | 

owns all the common stock of the| of the corporation supply light and 


Controlled by B. C. Power Corporation 
The British Columbia Electric | 


Railway is in a strong position to 1 V. Laursen, W. Saville, KE. H. Adams, J. | 


Continued on page 31) 
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a 


ae mn these securities. 
~ issue is also on a dividend basis. 


of other 


C. Power and Gas Company which | power under long term franchises 


‘turn controls nine companies | 


ee in the public utilities field | 
in British Columbia. 


* Subsidiary‘s Earnings 
The 


_ issues, has a material bearing 
e 


and B. C. Power is assured of a sub- 
tial income through its holdings 


The junior stock 


Senior Securities 
The amount of securities out- 
i ranking senior to B. C. 
“A” and “B” shares is not 
The corporation and its sub- 
have outstanding bonds to 


” the extent of about $30,000,000 and 


shares to the extent of 


preferred 
~ about $12,000,000. Thus in all, the 
a ration has a total of $42,000,000 
'- §m securities senior to its A and B 


shares. This figure compares fav- 
ourably with the total funded debt 


2 . The class “A” shares are on 
“an annual dividend basis of $2 a 


_ Share, and after this rate the “B” 


to Vancouver, Victoria, New West- 
minster, North and South Vancouver, | 
Point Barnaby and 19 other munici- | 
palities. In the transportation field, | 


#9) position of the various stocks | 353 miles of electric railway lines are | 
| of the British Columbia Electric 

Railway, of which the B. C. Power 
_ Corporation owns the three junior 
on 
. the nt organization. Dividends 
on the B per cent preferred ordinary 
have been paid regularly since 
1919. The deferred ordinary stock 
_ has paid dividends steadily since the! system, wit 
_ end of the war, and for the last three | 3,500,000 cubic feet, was recently | 
ce or has been on an 8 per cent| brought into operation. 

ob The dividend record of these 

shares augurs well for the future, | 


owned and operated, as well as a fleet | 
of motor coaches and motor freight 
trucks, Two gas ‘plants, with a 
total daily capacity of 5,900,000 cubic | 
feet supply all the gas to Vancou- | 
ver, Victoria, New Westminster, 
South Vancouver and Point Grey. 
The gas plant for the mainland 
a daily capacity of 


Outlook is Good 
| The present era of industrial ex- 
| pansion is taking place in British | 
Columbia, makes the outlook for. 
| B. C. Power Excellent. It is easily 
| seen that the corporation is in a! 
| dominant position to share in benefits 
accruing from industrial develop- | 
ments in British Columbia. To take 
care of increased demand for power, | 
a large expansion program is being | 
carried out. The initial hydro elec- | 
tric development at Bridge River will 
be completed by the end of 1930, and | 
will add another 60,000 h.p. to the | 
capacity of the corporation’s power | 
plants. Proposals for another huge‘ 
ower development on the Campbeil | 
iver are waiting for a favorable | 


ment. 
The outlook for the shares of! 
B. C. Power, over a term, is favor- 


take advantage of the industrial ex- 


‘pansion which is under way in Brit- 


ish Columbia at the present time. , 
The company is the largest public | 
utility operating enterprise on the 
Pacific coast of Canada. Vancouver 
is progressing rapidly, and the whole 


| province is witnessing a period of | 


marked expansion. : 
B. C. Electric controls the entire 
electric power, gas and street rail- 


| way systems in Vancouver, its sub- 


urban communities and in Victories 
and Esquimalt. The present deve’ 
oped capacity of the company 
power plants is approximately 202 


| 000 h.p. There is under constructi: 


a large development at Bridge Riv 
capable of producing 60,000 h-p., a 
a second steam plant in Vancouv 
with a capacity of 26,000 h.p. Ti 


| total ultimate capacity of the coi 


pany’s plants is estimated at 654,8( 


|h.p. Good progress has been mac 


with the Bridge River developmen 
and it is thought that the initial in 
stallation of two 28,000 h.p. gener 
ating units will be completed by the 
end of 1931. 
All Sections Progress 

Every department of B. C. Elec 
tric is making progress. The subsid 
iary’s gas service was recently en 
larged by the completion of anothe 
plant, having a capacity of 3,500,000 
cubic feet daily. This brings the com. 
pany’s total gas production up to 


9,000,000 feet daily. It supplies ali’ 


the gas requirements of greater Van- 
couver. The system includes, 430 
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erating a service under a provincial 


Scart OF MILES 
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e ture of 
e are to be deliv 
yse early in the comit 
Underground Syste 
The work of plac 


" ‘¢ransformers in the 
- dergr nd system is 
- Garried out and it is 
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entire the end 
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t of the ele 
department of th 


tl 

Teiuable ” that it : 
rtunity for 
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the creation of a 1 

Mill and incidentally 
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O Secttle” light in Ha 
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atharines— 
nicipalities have been 
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- The financial stat 


minion Power coveri 
‘year ending Decembe: 


‘ not be issued until ea 


but the view is 

will make a better s 
of last year. Operatin 
likely to be consider 
view of the eiiminat 
competitive features 
tated against the com 
OO 


INCOME’ AND 


shares are entitled to share in dis- 
‘bursements. But it is’ not probable 
r the company will inaugurate 
pa ts on this stock till it gets 
D hly settled in its new régime. 
present B. C. Power “A” cannot 

as an investment stock. 
‘one thing the shares are not 

. But the expansion which 

place in the province, the 

tude of the company’s opera- 

‘tions, the established position of its 


Simplifying B. C. Power’s Financial Structure 


able. The earnings of its subsid-| miles of gas mains serving more than a f ; ea a 

iaries have shown and should con- | 39,000 customers. ‘= ; - % ; |, tom | 
tinue to show, a steady increase, At| The transportation activities of me 
the present time the price of the! B. C. Electric include the ownership 
shares discounts to some extent, the and operation of some 360 miles of 
future earnings of the corporation. | electric railway lines. In addition to 
But the strength of the company in | the street car and interurban service 
the particular field it serves, and the | the company operates a motor coach 
excellent managerfient which it en-| and freight service over a distance of 
joys, render the shares of B. C. | 72 miles. 

Power an attractive long hold. The Since the company came under the 
A stock will shortly be regarded as! control of B. C. Power Corporation 


Gross earnings .....-..+. 
Less oper. expenses teeee 


Net earnings .. 
Less: Bad debts 


| 
large public utility : decision from the provincial govern- | 


9292 Pete: 
seeceeve 
seseeeeeeee 

covet eens 
cevececveeen 


Income tax eevee eeoes: 


Net profits 

5 . Pref. dividends ss eeeee! 
‘ Common dividends ..s« 
eee eee 


Progressively Serving an Expanding |} } #2: 


Utility Field 


Jamaica Public Service, Limited’s Financial Strength Based on 

Investment in a Public Utility Company with a Consistent 

Record ‘of Earnings and Furnishing Adequate and Reliable 
Service to a Growing Territory : 


Map showing Jamaica in relation to the West Indies, and the area served by the Jamaica Public Service Co. 
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British Columbia Power Corporation 


CAPITALIZATION 
fleld by public: 
Class A shares n.p.v. 1,000,000 Vhe.- 
Class B shares n.p.v. 1,000,000 shs. 


Jamaica Public Service 
_ Limited 
and Subsidiary Company 


Record of Progressive Growth 


The stability and growth of this util- 
ity’s business and net earnings may be 
seen in the following table: 
Gross 
Earnings 
217,410 
236,065 
240,066 
265,108 
261,080 
284,841 128,584 
288,924 125,369 
274,317 123,540 
286,321 154,370 
287,210 120,112 
294,724 131,603 
383,664 151,767 
490,180 151,288 
H36,866 185.2376 
641,082 181,451 
479,055 186,651 
625,275 256,114 
652,104 255,38 
694,160 2R4 095 
697,876 282,371 
The property: was acquired from the 
West India Electric Co. in 1923 by the 
Jamaica Public Service Co., Limited, and 
placed under the executive management 
of Stone & Webster, Inc., who manage over 
60 utilities throughout North America and 
in the Tropics. In 1928 all of the common 
stock with the exception of Directors’ 
qualifying shares was exchanged for stock 
in the Jamaica Public Service Limited, a 
Canadian Company. 
CAPITALIZATION 
A. Jamaica Public Service Limited. 
No bonded indebtedness. 
Stock: Capital without par value. 
Outstanding 49,985 shares 
Unissued 15,015 a“ 


Owns over'90 par cent. 
of preferred ordinary, 
deferred ordinary and 
ordinary stock of Net 
Earnings 
$118,326 
113,885 
122,637 
122,014 
116,956 


Year 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
IDIS coscccccccceece 
1919 

1920 

1921 


eee eee teeeeee 


British Columbia Electric 
Railway Company 


CAPITALIZATION 
Held by public: 
44,% Debentures $ 999, 
4%% Perp. Con. Deb. Stock 13,522.625 
5% Debenture stock 3,734.50 
5% Cumulative preferred ... 
Controlied by B. C. Power Corp.: 
Preferred ordinary stock 
Deferred ordinary stock 
Ordinary stock ........ See 


Jamaica Public Service Limited, a Canadian Company, owns all of the common stock, with 
the exception of five Directors’ qualifying shares, of Jamaica Public Service Company, Limited, 
a public utility organized and operating in the Island of Jamaica, British West Indies, and 
doing the entire electric lighting and power business for an estimated population of 106,000, 
within the territorial limits of the Corporation of Kingston and St. Andrew and the Parish of 
St. Catherine. It also operates an electric tramway system in Kingston and St. Andrew. 


REE 


The year 1928 was one of progress for the Operating Company in that Gross Earnings 
increased $3,715.89, notwithstanding reductions in tramway revenues resulting from bus and 
ptivate automobile competition. Light and Power Earnings increased 7.9%, with an increase 
in customers served, and larger sales to existing customers for commercial light and power, 
irrigation pumping, and residential uses. A constant effort is being made to secure adequate 
legislation to protect the Company's tramway undertaking, and three buses have been pure 
chased which will be put into operation as soon as the necessary permits can be secured. 


ee 
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B. C. Power and Gas Company 


CAPITALIZATION 

Held hy public: 
6% Cumulative preferred stock & 5,000,000 
Held by B. C. Electric Railway: 
Common stock ..«.......... 


The physical property of the Company has been well maintained and is in satisfactory 
operating condition, During the year the electric distribution system was extended to serve 
the villages of Bog Walk and Linstead. In addition, a number of short electric extensions were 
made and lines rebuilt to serve adequately new and existing customers. 


15,248,912 


ee 


Business conditions iy Kingston and in the Island generally were not satisfactory during 
1928, as a result of a long drought during the early part of the year, followed by heavy flood 
rains and strong north winds which did considerable damage to crops on the north side of the 
Island. The ‘Banana Producers’ Association formed in 1927 has been active. Purchasing con- 
tracts have been entered into in the Island, selling and distributing agents appointed in Eng- 
land, Canada, and the United States, and four ships have been purchased to carry the fruit. 
Two of these ships will make their first voyage in March when a ten day service will be 
inaugurated, which it is hoped will later be increased to a seven day service. The Association 
plans to handle the other agricultural products of the Island as well as bananas, and the out- 
look for the coming year indicates improvement over 1928. 


Authorized 60,000 “ 


. Jamaica Public Service Company, 

Limited. 

Bonds: First Mortgage 6'2's $956,000. 

7% Cumulative Preference Stock, 
$1,000,000. 

Preference 7°) Cumutative $750,000. 

Preference “B” 7°> Cumulative 
$250,000. 


Owns all 
stock of 


Vancouver Power Company 


B. C. Rapid Transit Company 


CAPITALIZATION 


Held by B. C. Power & Gas Co.: 
Stock «.« $100,000 


CAPITALIZATION 
Held br public and cuaranteed 
hy B.C. Electric Kailway: 
4'5% Debentures 
44% Perpetual debentures. . 
Held by B.C. Power & Gas Co.: 
TONED bébiuteehncswnses bc 


$ 491,305 
7,275,000 


whee 


9,500,000 


Owns all 
stock of 


Vancouver Island 
Power Company 


Victoria Gas Co. 


Owns virtually 

all preferred 

and common 
stock of 


CAPITALIZATION : 
Held by B. C. Power & Gas Co.; 


Jaraaica Public Service Limited 


CAPITALIZATION 
Held by Vancouver Power Co.: 


oat Western Power Company 


CAPITALIZATION ' $3,500,000 
CAPITALIZATION 
Held by public and guaranteed 
hy Vancouver B.C. Electric 
Railway: 
5% Bonds .. : 
Controlled by Vancouver Power 


$1,600,000 


$14,563,000 


650,090 


9.: 
7% Cum. Preferred stock. 
cece 5,000,000 


Common stork ... 


Owns all 
stock of 


Burrard Power Co. 


Vancouve:s Gas Company 


CAPITALIZATION 
w B.C. Power & Gas Co. 


Hydro-Electric Plant Generating Apparatus Steam Generating Plant 


CAPITALIZATION 
B.C. Power & Gas Co.: oz 


SPCR COR eee e Te 


CAPITALIZATION 
Owned by Western Power Co.: 
a Se eee 
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Calgary Power 


& ark: ble 


: 


a derougnout Alberta. In April, : 
Dahe entire capital stock of the Stowing power 
wy Water Power Company was 
eed and in July, control was 
tof the United Electric and 
waering Company. This com- 
rates about 100 miles of 


ee sission lines. 


Th contract has recently been 
J uied with the city of Calgary 


Progress Made 
dertaken — Furth 


Spansion Un 
Under Construction 
sCalgary Power Company has 
wtively engaged during the 
we months in expanding its 
Pnow serves a large terri- 


Last 


the entire power 
Calgary until 1940. 


electric 


Radnor power site on 
some 28 miles west 


Year — Much 
er Developments 


requirements of 


The successful progress of the Cal- 
gary Power Company and the the} 
’ requirements in the | 
territory served, necessitates imme-| 
diate construction of a further hydro- 
power plant. Arrangements 
have been made to develop the Ghost- 
the Bow River, 
of Calgary. 


Completed in November 


we 


_of the Ghost development will be | 
1929, 
| which will bring the total capacity of 


completed about November, 


ating stations to 68,000 h.p., capable | 


| the company’s hydro-electric gener- 


of further development to 96,000 h.p. | 
| The company operates two hydro- | 
electric plants at Horse Shoe Falls 
and at Kananaskis Falls. 


The in- 
stalled capacity of these plants is| during the past year increased its 
19,000 and 13,000 h.p respectively.| capacity by the completion of a 3,- 


‘ 


THE FINANCIAL POST 


Avon River Power 


Company Has Completed 
Substantial Development 
Work 


The Avon River Power Company 


Calgary Power and its subsidiaries ; 000 horsepower development at Avon 


transmission lines. 


Numerous Improvements 
improvements 
been made during the year in con-| 


Numerous 


| nection with the supply to the city of | 
| Calgary of power. Since the acquisi- | 

tion of the Calgary Water Power 
— . Company its system has been con- 
An initial installation of 36,000 nected with that of the city of Cal-| 
is contemplated, with an ulti-| gary, thereby making the fullest use | 


have in operation 340 miles of 66,000! River Falls. n 
volt, and 840 miles of 13,000 volt a plant on the same river which pro- 


The company operates 


duces 2,600 horsepower, while that on 


| theGaspereaux River produces 1,100 


have horsepower. 


| eral communities, and has extended 


the company’s plants is now over 6,- 
700 horsepower. 
development work, the company took 
over the power requirements of sev- 


its transmission lines. 
Avon River Power serves 
western section of the prosperous 


The total capacity of | 


In addition to this | Dividend Record— 


sections of the Avalon Peninsula | 
and include a submarine cable com- | 
municating with Belle Island, the} 
iron mining section of Conces:zion | 

ay. 

The company serves an area within | 
a radius of 100 miles of St. John, and 
its properties include a telephone 
exchange in the city of St. John. The; 
outlook for the company is favorable. 
Capitalization— 

Authorized Outstanding | 


$399,000 $236,350 
400,600" 400,000 


Common 
Pref. non-cum. 7 
Par $25. 
Funded Debt— 
First mortgage bonds. series “A,” 
cent, due 1946, $394,000. 


6 per | 
j 


| 
Dividends regularly paid on _ preferred, | 
semi-annually, Jan. and July 1. On com- | 
mon, 2 per cent was paid in 1922; 4 per | 
cent in 1923. 


the | Officers and Directors— 


Hon. J. J. Murphy, prec.; R. J. Murphy, 


Great Lakes Power 


Company is Gradually Pay- 
ing Off Its Outstanding 
Bonds 
The Great Lakes Power Company, | 
which was incorporated under the 
laws of the Province of Ontario in 
March, 1916, and acquired and owns 
in fee an hydraulic-electric plant at 


| Sault Ste. Marie, is a subsidiary of 
| International Transit Co. 
| pany was granted the rights in per- 


The com- | 


petuity, without rental or other 
charges, to the use of 20,000 cubic 
feet per second of primary or con- 
tinuous water on the Canadian side 
of the St. Mary’s River. Asa result 
a large amount of power has been | 
developed, which is utilized in pro- 
viding service for the people of Sault! 
Ste. Marie, Ont., and in supplying 


| ingdon, P.Q., where a profitable grain 
|and lumber business is conduc 


Municipal Service , 
‘itngieniiaia | The shares are speculative. 


Controls Public Utility Com- , ©spitalization— 
panies Operating in 
Quebec 

ee } 

The Municipal Service Corporation 
was incorporated in 1926, and since 
that time has acquired control oi 
privately owned water works and 
electric light and power undertakings 
in the province of Quebec, consolidat- 
ing them under one management. | 
The corporation owns the entire eap- | David, H. B Fisk, J. B. Rose, J. &. Th bs 
ital structure of the St. Therese; (deau. eer ? ee. 
water works company, the Shaw-! Market Recerd— 
bridge, the St. Adele and Val Morin 
water works systems. In addition. | common 17 5 «9 _ 

the company operates a gas plant at | —__- : 
Saranac, New York. | *To March 12. 
The corporation controls the water | are oe ee ae ie 
works system and filtration plant in|, One of the most important onal ae 
the city of Amos, in the Rouyn dis-| ins areas in Canada is that of she. 
: a , | Crow’s Nest Pass and Ele river dis-— 


Authorized Outstanding. 
25,000 shs. 25,060 shs. 
No par value. f St 
Pref. 7% cum. ... $1,000,000 350,500 
Par $100. “3 
Funded Debt— 
First refunding mige. 6% - 
bonds, due 1956 


Dividend Record— 


Jan. and Julv }. ; 
Directors— 

Senator N. A. Belcourt, W. K. Baldwin, 

R. W. Truax, O. Lefebvre, Hon. L. A. 


1938 *1929 


Preferred dividends payable semi-annually, ig 


sabe the company has taken over | h.p. 


sperations of the city’s reserve | mate installati i _ ; ne 
plant and contracted to supply ion capacity of 64,000 | of hydro-electric power and provid 


h.p. It is expected that the first stage | ing additional steam reserve, assur- 

iabialbihlterieattdiasisneiinnhact |ing a continuity of service during 
DOMINION POWER 
(Continued from page 30) 


viee-pres. and man. dir.; J. D. Cameron, 
sec. and treas.; J. Healy, supt.; G. Brown- 
rigg. M. E. Martin, H. E. Hickman, J. H. 
Winfield. 
INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 
1927 2926 


$172,842 $132,127 


h area, Burlington 
given an increased 
came a time, how. 
nereasing use of 
eans of locomotion 
rban radial to a 


trict, and also supplies the city with | trict in East Kootenay and here hydro- 
its electric light and power require= | electricity has to a great extent re- 
ments, | placed coal as a source of power for 

The company owns mills at Hunt-/ mining. . 


motive ‘power for the plants of the 
Lake Superior Corporation, and the 
Spanish River Paper Co. 

The average net earnings of the 
company over a period of years have 
been sufficient to provide preferred 


Annapolis Valley and a substantia!’ 
portion of Hants County, N.S. The 
industrial expansion in the Maritimes 
has had a favorable bearing on the 
operations of the company; and a 
further increase in the demand for 


| periods of abnormally low water at 
the company’s hydro-electric plants. 

In October, 1928, the company of- 
fered 5,000 shares of new common 


1925 a 


Gross earnings $117,561 


ceased to pay and 
pcided to operate 
ate. 
being made to 
page 31) 


the Hamilton Street eer: 
Sam was a long an unprofitable 
‘arbot the company’s operations, on 
“more satisfactory basis. 
“ses recently placed for twelve 
Geile truck street cars, involving 
“Seeaxpenditure of $250,000, 
Wess are to be delivered ready for 
“seseariy in the coming May. 
rround System Expanded 
-work of placing wires and 
rmers in the company’s un- 
md system is being rapidly 
‘ed out and it is expected that 


os 


ously. 
Capitalization— 


Orders 
$15,000,000 


° 10,000, 
and (Par $100). _ 


Funded Debt— 


standing, $2,352,000, 
Market Record (Toronto Curb)— 
1927 1928 


H 4 
Pref. 102 100 
Com 83 A 45 


L 
106% 104% 106 


and the net results should conse- 
quently show up more advantage- 


| 


stock to shareholders on the basis | P° 
of one share for every four held. The | 


subscription price of new stock was 
' $100 a share. Two issues of pre- 


5,411,000 February, 1929. The financing was 
| used to cover the cost of expansions. 


5 per cent first gold, due annually to 1932 
$5,192,000, and bonds of subsidiaries out-| tinue to grow, and the outlook for 


1929 


10414 


Earnings of Calgary Power con- 


| the future is excellent. The common 


vestment. 
| Capitalization— 


Authorized Outstanding | Capitalization— 


stock is an attractive long hold in- | 


wer may be expected. 

Like other Nova Scotian utilities, 
the company operates under govern- 
ment jurisdiction and is entitled to a 


Authorized Outstanding | ferred stock, totallirig $4,000,000 in | return of 8 per cent on a fair valua- 


$7,700,000 | all, were made in October, 1928, and | 


tion of its property. In September, 
1928, the company began the con- 
struction of a 500 horsepower plant 
on the Fall River, which will come 
into full operation shortly. The out- 
look for the company is favorable. 
The latest reports indicate the 
common shares of the undertaking 
have been sold to new interests. 


Less oper. exp. 78,434 74,488 65,722 
Less-—- 

Net earnings 
Bond interest 
Other interest 
Other charges 
Bad debts 
Depreciation 


58,639 51,839 


36,238 
42,049 


Net income 
Dividends 


x5,811 
8,053 


Surp. for year _ 
Prev. surp. 
Total surplus $4,500 $2,242 $19,499 


x-—-Deficit. 


dividend requirements more than five 
times over. The company has been 
retiring its bonds gradually, those 
outstanding having been materially 
reduced during the past few years. | 
Granted a continuance of such man- | 
agement there is no reason why the | 
company should not look forward to} 
a promising future. 

A development in the affairs of the | 
Great Lakes Power Co. was the sub- | 
mission recently to shareholders of | 
an offer for an exchange of shares 
by the Middle West Utilities Com- 
pany, details of which will be found | 


Co-operation 


and 


Efficiency 


85 73 } : vill 
| in the news section of this issue. 


Capitalization— 


Authorized Outstanding | 
$250,000 $225,000 


200,000 | 


| Kaministiquia Power 


Operates in Progressive Field 
Under Perpetual 
Franchise 


$2,500,000 | 
2,500,000 | 


xTo March . 

——— and Directors— | 
icera—Wm. E. Phin, pres.: C A. | nded 

Birge, vice-pres. ; George D. men, boa.? | Fe . Debt— 

James Dixon, treas.; W. G. Angus, G. E vat re a ee Se ee ee i 

Walter, kipantess, ‘a pani. S8.001 878. | First ae ee, nee 

. i | Dividen ecor “A,” due 1956 

Binatone J. R. Moodie, James Dixon,, Preferred cumulative from Nov. 1, 1928. ° | First mtge., 514%, series “B,” 
ty for further service to and oe — Birge, Sir John Gibson, Wm. E.| Common 5 per cent per annum, payable 1% | due 1957 

with customers, resulting in, James Moodie, Hon. s. c Mewburn, per cent quarterly, Jan., April, July and Officers and Directors— . 

] 5 John Dickenson, Major C. W. G. Gibson, | Oct. 1. R. A. Jodrey, pres.; C. H. Wright. vice- 

p creation of a feeling of good Fiamilton, Ont. ; J. B. Woodyatt, A. J, Nes | Officers and Directors— | pres.; T. B, Akins, sec.; G. W. Hensley, 
and incidentally stimulating the itt, Montreal. | I. W. Killam, chairman of board; G. A.| Dr. L. B. Chase. 

on of current. Sales of | Dividend Record— Gaherty, pres.; F. c. Clarke, vice-pres. ; Ss. PROFIT AND LOSS 
light in Hamilton, Brant- B. Hammond, treas.; L. G. Proctor, sec. ; Year Ending Dec. 31 


Catharines and other mu- H. H. Purlee, A. E. Cross, W. C. Pitfield. | 


! 
} INCOME AND SURPLUS ACCOUNT 
ies have been up to expegta- Years Ending Dec. 31 
1926 


$430,689 
126,007 


$5,000,000 


7 contract will have been 
5,000,000 


ampleted by the end of the present 
sear, The merchandising and sales 
unartment of the electric companies 
“pecen established has proven 

in that it affords an op- 


Authorized Outstanding | 
Common 
Preferred 7% ..... 
Funded Debt— 
| First mortgage 6° 
gold bonds, due 
serially, 1924 to } 
1944 : 3,000,000 2,370,000 
Dividend Record— 
Preferred dividends regularly paid quar- 
terly, March, June, Sept. and Dec. 15. On| 
common, dividends of 4° each paid in 1921, | 
1922, 1923, 1924, 1925, 1926 and 1927, pay- | 
ments quarterly, Jan., April, July and Oct. 
Officers and Directors— 
S. Insull, pres.; M. J. Insull, vice-pres.; J. 
A. McPhail, vice-pres.; O. E. McCormick, | 
sec. and treas.; E. J. Knight, asst. sec.; A. | 
F. Pickering, gen. mgr.; B.A. Eckhart, J. | 
O. Heyworth, A. Sinclair, D. R. McLennan, 
J. LL. Martin, J. M. MeNeil, asst. sec. 


INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31. 
‘ 1927 
3,748 
225,001 


“ur. “eee! Co-operation and efficiency in any 
600,000 600,000 
business ‘are usually the elements which - 


determine its success. 


Good communication is a . powerful 
factor in bringing these elements into effect. 


The prosperity of business in Nova Scotia 
during the past year has been unprece- 
dented in the history of the Province, and 
this Company identifies itself with the 
| forces which brought that prosperity about. 


The excellence of our Telephone System 
has made possible a co-operation and effi- 
ciency in business that without such means 
of communication would have been impos- 
sible of achievément. . 

It has been largely instrumental in 
placing Nova Scotia right in the vanguard 
of Modern Progress and Development. 


$650,000 


36,500 


Controlled by Abitibi Power and Paper 
Company 

Kaministiquia Power Company 
owns and operates a hydro-electric 
development on the Kaministiquia 
ao River at Kakabeka Falls, 17 miles 
__*°8! from Fort William. The capacity of 
9,286 | the plant is 35,000 horse power. The 
6.000 | company supplies electrical energy 
_*5'9) to the City of Fort William and to 
367 , industrial consumers in the vicinity. 
312 | _Franchises with the City of Fort 
| idee CiaiealieUiaaiieiaale e70 | William and for water power are per- | 
| petual. The company is prosperous | Net earnings 


__s j} and is growing with the community | Other income 
Avalon Telephone 


which it serves. Total 
Its properties include four hydro- | Less: 
_**-6°3' Business Expansion Results in 
Increased Use of 


electric units with a capacity and | 
Lines 


4 | 
: ‘St. | Gross revenue | 
1928 | Expenses 


.. a Gross op. earn. $949,422 
financial statement of Do | Oper. exp. 282.250 


Power covering the fiscal i ce . 
mr ending December 31, 1928, will | Net op. rev. 
be issued until early next month, : | Other income — 
be view is expressed that it ‘ eens’ tities 
will make a pe showing than that Depreciation é 
of last year. rating expenses are nd interes 
tot be considerably lower, in a 
view of the elimination of certain 
2 ive features which mili- 
: aga the company formerly, 


1927 
$494,908 


168,689 Other profit ....... eeccceres eoce 


304,682 | Operating profit 
‘20,273 | Preferred dividend — 
324.955 | Written off securities 


50,000 
139,508 


517,173 336,219 
16,725 1,675 
337,894 

60,000 
137,472 


10,828 


533,888 
93,109 
136,169 
32,779 
20,633 


Surplus 


° . 
Previous surplus ......... ececcse Gross earnings 


Less oper. exp. .....-. 

Ste 338,747 

Net inc. for yr. 251,198 129,594 
26,000 


| Pref. divd. 
| Com. divd. 


102.500 


Other interest... 


105,844 
Taxes 


584,050 


123,698 


‘ 
689,894 19,949 


203,820 


three transmission circuits which | 
| supply power directly to two-thirds | Net profits 
of the company’s market. The com- |! Less appropriations — 
pany has been in operation since |, — iio 
Sanne ; 1906, and was re-organized in 1925 | ee Ua ase 
* The Avalon Telephone Company | to give effect to a new control. In- | Surplus for year 
serves some hundred communities | yestment interest in the company is | Add prev. surp. ...... 
with a total population in excexs of | confined to its bonds. Res. adj. for taxes | sas 
100,000. Its customers number ap- | Capitalization— Bal. carried forward... 1,104,824 
' proximately 5,000, majority of whom | ES 
_are in St. John’s, Newfoundland. The | 
|company, which was _ incorporated | 
eight years ago, has grown rapidly. | 
+ Business in Newfoundland generally, Fort William Power Co., now controlled by 
4; 2 | has shown a marked expansion in the | Abitibi Power and Paper Co, 
| past two years and the Avalon Tele- Funded Dobe 
, i | at mtge. % 
oi — 7 "bonds due 1950 .. $5,000,000 $2,999,838 
The company’s lines provide com- | Pizidend Record— 


< z ; : “ Preferred 7 per cent per annum, paid reg- 
munication with the most important ularly since issuance. A dividend of 


Surp. prev. yr. 


INCOME AND SURPLUS ACCOUNT, YEARS TO DECEMBER 31 
1927 1926 1925 1924 1923 1922 
$ & $ g s f 
3:219,910 3,120,509 3,182,438 3,361,385 3,830,558 
2,143,861 2,189,069 2.311841 2,315,976 2.510.924 | surplus 
931,440 820,597 1,045,359 
1,571 7,193 3,802 
429,206 447,273 © 460,812 
354,058 352,812 320,832 


$13,592 689,894 216,264 


*Com, and exp. 191,496 
42,000 


80,000 


x - 42,000 
689,894 584.050 80,000 


2.480.006 622,096 


94,264 
927,647 
3,565 


1,019,634 | *On preferred stock issue. 


2:96 | na 
442/983 | Market Reco 


256,884 | 
24.600 | 
7,296 | 


285,005 


1,076,049 
1,856 
419,992 
332,159 


1,049,616 
3,155 

396,831 
274,379 car capes 

1918 1,025,476 

1919 22% 

1920 2h 15 

1921 , 


Authorized Outstanding 
Common (no par). | 
Class “A” non-vot. 30,750 shs. 30,750 shs. 
Class “B” voting 9,250 shs. 9,250 sha. 
All the common shares are owned by the 


, ineqme Ci 


322,062 


146,605 1.16 2-3 per cent was paid Jan., 1927, cov- 


ering two months period, on account of 
change in dividend payment dates, pay- 
ments quarterly Jan., April, July and 
Oct, 15. 
Officers and Directors— 
George H. Mead, chairman of' board; L. R. 
Wilson, pres.; W. A. Hurlburt, vice-pres. ; 
W. L. Bird, vice-pres.; Sir H. Holt, J, S. 
Norris, N. N. Patterson, P. B. Wilson, C. 
H. L. Jones, T. H. Watson, J. G. Gibson, 
sec.; W. Struthers, treas. 


Net profits ........... cscs 875,249 19,319 260,413 


an 
is dividends ......... « 
Common 


dividends ...... 
Maite 
Les Welland Electric .... 
alam carried forward .. 830,55 


MARITIME TELEGRAPH & TELEPHONE | 


COMPANY LIMITED 


Nova Scotia j] 


277,727 

188,032 
©402,440 
1,981,413 


72,898 313,751 296,730 258,837 


*150,125 
678.973 1,098,091 
18,254 


528,848 


537,159 1,098,090 | — 
’ *London quotation. \ 


*To March 12. 


1,081,413 


| Continuous and Progressive Development 
of Natural Gas Industry in Alberta 


the securities of which offer safe and sound investments 


THE CANADIAN WESTERN NATURAL GAS, LIGHT, HEAT AND POWER COMPANY, LIMITED, and NORTHWESTERN UTILITIES 
LIMITED, operating under the jurisdiction of the Board of Public Utility Commissioners for the Province of Alberta, practically control the 
natural gas utility business in this Province. These two Companies produce, purchase and distribute natural gas for heating and industrial. 
purposes to 18 cities and towns, including the Cities of Calgary, Lethbridge and Edmonton, with a total population of approximately 176,000. 
The population of this territory and the business of the two utilities are steadily increasing. . 


s 


THE CANADIAN WESTERN NATURAL GAS, LIGHT, 

HEAT AND POWER COMPANY, LIMITED, supplies natural 

gas to the Cities of Calgary and Lethbridge, and the Towns of Mac- 

leod, Claresholm, Nanton, Granum, Stavely, High River, Okotoks and 

Brooks, in Southern Alberta. ' 

Assets, irrespective of gas fields, of over $14,000,000. 

Gross Income, Less Operating Expenses, for year ending December 
CE OE iin kbd ose h ae rew deen desea eceesasencess SPUR LZROO 


Number of consumers— 
September 30, 1922.. 
ec e 1923. . 
1924.. 
* 1925.. 
“* 1926. 
~ a. 
* 1928. 


NORTHWESTERN UTILITIES LIMITED, supplies-natural gas 
to the City of Edmonton, and the surrounding Towns of Ryley, Holden, 
Bruce and Viking, in Central Alberta. 


Fixed assets, to the cost value of $5,800,000. 
Controls entire acreage in proven gas field containing 7,000,000,000 
cubic feet. ; 
Gross Income, less Operating 
3st, 1928 
Number of consumers— 
December 31, 1923. 
“ee ee 1924. 
1925. 
1926.. 


1927.. 
1928.. 


Expenses, for year ending December 
+++ $700,554.00 


12,318 
12,566 
13,009 
13,662 
15,288 
16,478 
18,009 


1,880 
4,875 
6,247 
7;273 
8,030 
8,948 


“ec e 


FURTHER INFORMATION UPON APPLICATION 


The Canadian Western Natural Gas, Light, Heat 
and Power Company, Limited 
215 Sixth Avenue, West, Calgary, Alberta 


Northwestern Utilities Limited 
10305 Jasper Avenue, Edmonton, Alberta 












he el 


in public utility companies operating 
in North, Central, and Southern Am- 
erica, tends to stabilize the earnings 
of International Power. Though the 
hurricane in the Porto Rico district 
made inroads into the profits of the 
subsidiary operating in that terri- 
tory, losses were offset by profits 
from companies active in other areas. 
The fact that the countries in which 
International Power is interested 
produce different basic products, is 
‘another factor which makes the out- 
look for the common shares of the 
company interesting in the light of 
a long hold. In most of the fields 
served, hydro-electric development is 
but in its infancy, and there exist 
great potentialities for further de- 
nt. 


Oe i es 


International Power controls 
er stock ownership, the Porto 
Rico Railways Company, Newfound- 
Jand Light and Power, Bolivian 
Power Company, Electric Light and 
Power Company of Oruro, Demarara 









Pe ee he eee 


telephone services. 

Earnings have shown a steady in- 
crease since the company’s inception 
in 1926. Much development work 
‘Was carried out by subsidiaries dur- 


Bolivian Power 

' Subsidiary of International Power Company 
The Bolivian Power Company op- 
‘erates the electric lighting, tram- 
“ways and telephone undertakings in 
‘La Paz, the principal city of Bolivia. 
_ (The properties are operated under 
«concessions extending until 1950, 
__. ‘which includes a contract for the sup- 
~ the of the entire public lighting of 


+ 


%, 


se city. 
+ *. The company owns a complete sys- 
‘ ee sot genecation, transmission and 
i ibution of electric light and 
' power, a tramways system, and a 
«modern telephone system with un- 
“derground and aerial cables. The 
*hydro-electric plant has a capacity of 
3,000 horse power, and the necessary 
“equipment for an additional- 2,250 
acee power is being installed. The 
number of customers served exceeds 
710,000. During the past twelve 
“months the company purchased three 
; phone systems, and further de- 
pment is planned. 









Outstanding 
Sosectdedodcocctcicrsa $3,000,000 


A majority of the stock is\ owned by 
© International Power Co. 


Debt — 
_ © First mortgage 8% bonds, due 1945, series 
-. © *A,”" $1,600,000. 
Dividend 









_ =. Initial dividend of 2% on contmon paid 
\ Deec., 1926; Dec., 1927, 3%. 


‘Officers and Directors— 


¢ 


_ L W. Killam, pres.; F. C. Clarke, sec. and 
'™ treas.; L. G. Proctor, asst. sec.; W. C. 
* Pitfield, S. B. Hammond, H. Ferreccio, 
_ A. Dumaine. 
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NEW YORK 


- International Power 


Diversification of Holdings is Important Factor in 
Viewing Stock from Investment 
Angle 


The diversification of its holdings; ing the past year, and the parent | 








~ ALDRED & CO. 


LIMITED ‘ 
112 St. James Street 
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International Power is Far Flung 


Porto Rico Railways 
Co. 

s Newfoundland 
Light & Power Co, 
Bolivian Power 
Co. 

Oruro Light & Power 
Co. 

Co. ‘ 













company should reap the benefit of 
this expansion in the course of the 
next few years. 

Over the long pull, the outlook for 
the shares of International Power is 
distinctly favorable. The company’s 
holdings are spread over a widely di- 
versified territory, which continue to 
expand industrially. The subsidiary 
companies are reviewed individually 
in this issue. 










INTERNATIONAL 
POWER COMPANY 









Capitalization— a . 
uthoriz utstanding = 
Common seat 150,000 shs. 116,610 shs. San Salvador Electric 
0 par value. Light Compan 
Ist pref. 7% .+.s. $8,000,000 $8,000,000! Crary by The Financial Post & pany 
ond pref. 6% ...-. 2;000,000 2,000,000 | . 
Funded Debt— 


Gold debentures, 614%, due 1957 *$5,000,000 


* $3,000,000, 614% ; $2,000,000, 6%. 
Dividend Record— 

lst preferred, 7% per annum, payable 

quarterly, Jan., Apr., July and Oct. 1. 
Officers and Directors— 


I. W. Killam, pres. ; G. MacGregor Mitchell, | E : : : 
V. E. Mitchell, KG.; W. C. Pitficld, J. Porto Rico Rails | construction, will consist of a plant 





Venezuela Power Co, 
(Wholly owned) 


Subsidiary companies of International Power Company. 








Price, W. D. Ross, O. E. Smith, F. R. Tay- of 7,000 horse power capacity, two 
lor, R. D. Bell, W. H. Chase, L. M. Wood, units of 3,500 horse power each, 


C. A. C. Bruce, H. F io, H. J. Syming-! ., 5 : s : ; : 
Electric Company, and the San Sal-| ton, K.C., F. H. Clarke, secireass. | New Hydro Electric Develop- —— aa into operation in 
_-yvador Electric Light Company. It INCOME ACCOUNT ment Now Being ean will b etn tad teak 
_ owns the Venezuela Power Co., com- Year Ended Dec. 31 - Constructed penses will be elfected throug 
ogee pon ag Pg 1997 onstructe this development, which will supply 
P y; a aiso a major a. °C Earnings PTerEPEEOEEEL Tee eee $621,144 a ee power presently furnished by the 
of the Demarara Electric Com- Expenses ...+- See eneeeeererecees 40,708 | Subsidiary of International Power Company steam plant at ‘San Juan 
pany. “520.436, Since International Power acquired | Capitalizati : 
‘ 580,436 " quired | Capitalization— 
we air telccec clase the sub- | Interest. «.+++0s tesseeesseceeseree 148,432 | Control of the Porto Rico Railway 2 oa Authorized Outstanding 
--* gidiary companies serve approxi-| Net profits ......... iiadeccainee . as2.001 | COMpany, investment interest in the | ponrmona 3577777 H.gn0.0N8 $3,000,000 
-* “mately 71,000 customers in 31 com-| Preferred divs. ...sseessesesersees 359,676 | Company 1s largely confined to its Par $160. —— ae 
it settles with an estimated popula- . -— preferred stock, w hich is now an UN-| pounded Debt— 
tion of 860,000 people. The various eee eacteusse 72.398 | derlying obligation of the parent or-| First mtge., 5%, 
; “iat sublic ond “4. TEV. BUIPLUS ..ccereeereeseseseses ee ceo ganization. The hurricane which de- ee BE on 3,000,000 2,072,000 
te hghtt SeRReeee paar aiid) Be OTe CONS ss css008.c80s..0. $iz0,926 | Vastated the Porto Rico district in} Pefundixen. mikey | og wee eee 
ng, Ys Market Record— 1928, did material damage to the | osricers ee aidan. , es 


927 1928 *1929 ; ; ae 3 
HU CH. GL HE {company’s property.. However, with- | “Hon. W. D. Ross, chairman ; I. W. Killam, 
Common 50 1415 43% 37 35 28 | ina short time of the hurricane, the| pres.; F. C. Clarke, sec.-treas; L. G. Proe- 
refered 98 85 101 94 98'5 96 | company’s steam plant was deliver- ey Bee. ; c. wy. Allen, W. C. Pitfield, 
Poa te ne ing a full load to its customers. 5. B. Mammen, Hon. Remar Vaiées. 


Porto Rico Railway Company, | Dividend Record— | 





| 
° ° ae ° Ye *ref, om, 
s through its subsidiaries, the Porto RE eRe ty — 
San Salvador Light Rico ae —- = Sere uo serteersersesenseeees 7 ie 
Subsidiary of International Power Company ae 1 y a d lighting "uae Of San | SO eeo it pct cbacsubeh 7 4 
The San Salvador Electric Light - £ 5 _ . T914 ccccccccccccccccceces 7 2 
© eit | Juan, San Turce and Rio Piedras and| 1915 «0... 7 a 
Company operates the electric light-/ the lighting system in the eastern, 1916 ¢--...cccccccceecceee 7 i 
ing and power services in the City of part of the island of Porto Rico. eis gabe casdatbietuscoere 7 ie 
San Salvador and 18 adjoining mu-|" ‘The total population within the} iio 1.0 00UIIIINI 4 ¢> 
ee ge San sevesnone coc a ee towns actually served by the com-| 1920 2... ....ellecceeeeeee 7 3 
al and principal commercial finan-} pany is approximately 300,000. The | 122! cessecereseeereeceees 7 4 
cial centre of the Republic. The total| fompany also operates the entire| (2% ccccccccc a 
population served, including adjoin-| tramways system in San Juan and| 1924 2....2)02222NIN 7 | 
ing municipalities is about 150,000. | cuburbs, together with a steam rail- 1925 aseeseeceneeeeereners 7 
Customers served approximate 8,000. | way connecting the terminus of this] }338 srrrssrrtrsreeeeete es : : 
The company owns two hydro elec-| tramway with Caguas, 18 miles} ise 177220000000222000010 9 5 
tric ee eee a combined | away, | Market Record— 
capacity of 3,300 horse power and a Operations Expandin Common _ Preferred 
complete electrical distribution sys-| The company ewan, hpdee-slectsic| 1912 ee | 
tem, for the most part constructed of | plants having a combined installed| 1918 .1.....2..) 7213 50 2) 1) | 
steel poles. It also owns and oper-| capacity of approximately 9,000) 1214 ..--sesc00. TL 45 10215 101 
ates a well a ice plant having | horse power, together with an auxil-| }}i, ‘7777777777. ff 321, 96 oo | 
a capacity of 20 tons of ice daily. iary steam plant of 4,000 horse power | 1917 12..2.22122! 2 23) «68880 | 
The increasing demand for power | capacity. I91S ..cccceevens 2 860 25M CO ; 
has necessitated the company pur-| " The use of electric light and power ian eeeawahasees a eee 
chasing the rights and lands neces-| jn the districts served, is growing) jon 7 U00"0 ago an ost at 
sary for a hydro electric development | steadily. A franchise has been! 1922 .......s... 30 25020 | 
on a site where about 4,500 horse| granted to the company to develop| 1223 ---++++++-++ 300015 816 
ah wy tagcat Construction | the water powers of the Rio Blanco | Eaea As eresnnnstan 46% 33% 91% 
work has been commenced. and tributaries, which are situated | DDE Svavbescosce 56 0 M41, RNG | 
A new pumping station and reser-| within the zone of the company’s op-| 1927 ..-+.6.. t..0 70% 59 100 90 | 
voir are being built at San Salvador | erations. cau Fete eeeeeeee o @ = 
to increase the city’s water supply-| The initial development, now under|-—- ~ Det ieass=. , 
The company will furnish power for} ____-_.__ __ | ote March 12. | 
< sammie 3 of es .., Railroad INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 - 
plans of the Republic call for the ete aes dame. Gut re oa 922 | 
construction of a road which will give Git tee ects cau ae wees oie ase barry ines | 
_ ee on nee alone the es Mae ae en ec een! 
Atlantic sea board; the work is now p SIRO =—AE ACK SNE. oy Oe 
being carried out. This development |" ;rcome Tax --...... 50,000 20,000 oon T9090 ees 288.275 
should indirectly benefit the San TM cities. .eswik “Sswece a es 
Salvador Electric Light _Company Contingent FOB, cocce = sesess «=« woeese «sav veve 75,000 eeeee © = @aenee 
through industrial expansion in the Reservoir res. ....++ . peels os Pineda ent , ae __Seeves = Genes 
district which the company serves. | Net profits ...........-++ « 186,564 241,635 173,432 110,272 163,817 194,469 
(titi in_tticnitiicmintijp—oiinm—mes | Lee appvepriaticons— 
Pref. dividends ...... 70,000 70,000 70,000 70,000 70,000 70,000 
Commom dividends ... 90,000 RS “eget gees _akeebn 
| Surplus for year... ..... «26,564 141,635 103,432 40,272 93,817 124.469 | 
Add previous surplus..... « 825.572 783,936 691,494 651,222 557,405 432,936 
| _— — ee 
| Bal. carried forward...... + 852,136 925,571 794,926 691,494 651,222 557,405 | 






* After depreciation. 





| which came into operation early in 


Newfoundland Light ae Barquisimeto, the capital of the | 


: most populous state of Venezuela, a | 
| Shares in Industrial Expan-| new hydro electric plant is now in| 


: : . | Operation. This plant has brought 

sion reg sc Devel about a reduction in operating outs 
opment of Resources | and at the same time has provided | 

| the capacity which may be required | 
for its future extension. Present ca- | 
pacity is 400 horse power. 
r nm The combined population served by 
ful operation for some 25 years be-| the Venezuela Power Company is ap- 
fore it came under the aegis of the proximately 150,000 and the number 
International Power Corporation. | of its customers is approximately 8,- 
The company supplies the electric| 200, The company is a wholly-owned 
light and power requirements, and | subsidiary of International Power. 
operates the tramway system of St. 


John’s, Newfoundland, which has a " 
population of approximately 40,000 Demerara Electric 
people. The company’s hydro-elec- Subsidiary of International Power my 













Subsidiary of International Power 


The Newfoundland Light and 
Power Company had been in success- 









tric generating station has a capacity Th . : 

ne e Demarara Electric Company 
calerneanaceuen ie ws bap has operated, since 1899, the electric 
dre canable of erevidiar additional light, power and tramways systems 
ap P { g tona" | in Georgetown, the chief business and 
capacity as required for many years! ¢inancial centre of British Guiana 


to come. : : 
with a population of approximately 
Due to the greater development of | ¢ 099. ‘Customers served total about 


the natural resources of Newfound- 3.900 
land in the past few years, there has ‘. : 50-v franchi 
been material business expansion in new 50-year franchise for the 


eminem Sheer : supply of light and power has been 
the Dominion. Newfoundland Light granted to the Demerara Electric 


Company and a contract was signed 
for the supply of power to the new 


; : 3 - | wate sewer? s i 

| International Power owns about 95 by the city "Ties mes on 

| per cent of the stock of the company, | ?”. ye snese new power re- 

| and revenue derived from this source | W/Tements have necessitated the | 


| should tend to show a steady increase. construction of a steam turbine plant, 
Authertes! Outstendins which came into operation last Sep- 


| Captteitesticn— : tepber. Its distribution system has 
Common ........ $2,000,000 stoma | been completely rebuilt and modern- 


and Power has shared in this expan- 
sion and will continue to benefit by 
increased industrial activity. 












a soe is held by International ized. Demand for power is showing 
| 62506 et mtee. bonds, series | 4 marked increase, Recent changes 
oA” dae 1949 ..0.00000020 $1,336,000 | in the constitution and administra- 
7 mariage debentures, due sensi tion of the colony are expected to fa- 
| Mortgage debentures, 774, due’ "| cilitate the development of its re- 
NDS Saccbeessenbasschaseus 500,000 | SOurces on a wide scale, which should 
} Dividend Record— : reflect advantageously on the De- 
nitial common dividend of 2 per cent paid! marara Electric Company 
Dec. 30, 1926; Dec., 1927, 3 per cent. | Capitalization— eee 
Directors— Authorized Outstandi 
i J. W. Killan, W. C. Pitfield, Montreal: Sir | I $425,000 $125,000 
Marmaduke Winter, C. A. C. Bruce, Major | Par $100. 


I. C, Outerbridge, C, E, Hunt, St. John’s; | Funded Debt— 

+ F. C. Olarke, sec., J. W. Kent, asst, sec, oo mortgage, 5°; bonds, due 1929, 
£500,000, 

Dividend Record— 


} 
| Divid i 50> paid i 910, 19 "12; 
Venezuela Power Company |_ ?'*/¢1ts.5%,pnia in 1910. 1911 and i912: 
Subsidiary of International Power Company —. d Dirket . 
" cers and Dirtctors— | 
The Venezuela Power Company! Hon. W. D. Ross, pres.; S. B. Hammond, | 


| furnishes light and power to the sec.: I. W, Killam, man. dir. ; H. R. Silver, | 
Cities of Maracaibo, Barquisimeto, - *. Mahon. W. C. Pitfield, N. S. Brooke, | 
in Vencsneia, ante favorable conces-| 9" © “*"“"*- 
sions. Maracaibo is the largest port ° e p 
and the second largest city of ft Oruro Light & Power 
| zuela, and is also the chief financial | Subsidiary of International Power Company | 
| and distributing centre of one of the} The Oruro Light and Power Com- 
| world’s most important oil producing | pany owns and operates under an ex- | 
districts. The normal growth of the | clusive franchise the light and power | 
city during recent years has been | systems in Oruro, the third largest 
accelerated by the extensive develop-| city in Bolivia. The city is the com- | 
ment of the Lake Maracaibo oil field. | mercial centre of that country’s larg- 
With the accelerated development of | est tin mining district. a 
the city during this period, Vene- The company owns a Diesel engine, 
| zuela Power Company's business has | operated electric generating plant of 
| grown rapidly. To provide for the | 750 horse power capacity, and a com- 
increased power requirements, an oil | plete distribution system supplying 
burning, steel turbine generating | current for public lighting, private 
| plant was constructed in 1926, and lighting and power and heating. The 
subsequent developntents have neces- | number of the company’s customers 
sitated the doubling of the plant ca- | is steadily increasing; it serves about 
' pacity by the addition of another unit 2,000 people at present. 
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Abundant Power 4 
for a 
GREATER 


2 aan | aE ag Granville Street Electric and A N Cc U E R 
. Gas Appliances Store ; 



















ANCOUVER is growing by leaps and bounds 
and so is the power supply of the British 
Columbia Electric Railway Company keeping 
\ pace with the development of this territory. With 
34 










































12,500 horse power recently added, we are starting ~ 
upon the Ruskin development which will add 40,000 
horse power in 1930 and ultimately add 172,000 
oe horse power to. the system. The Bridge River 
development meanwhile is proceeding with an 
ultimate development of 600,000 to 700,000 horse - 
power. Similar expansion is going on in the gas 
a system plant with a capacity of 3,800,000 cubic 
BME Aleuctte Automatic feet a day having recently been added and a new 

BE Power Plant gas holder 250 feet in height being in the course 

2 z of erection. B.C. Electric rates for electric power 
and gas for industries are among the lowest on the 
continent and are playing a part in the expansion 
of this territory. ‘ 
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The British Columbia Electric Railway Company 
serves more than half the population of British 
Columbia with electric power, gas and electric rail- 
way service. 


BRITISH COLUMBIA ELECTRI c] 
RAILWAY COMPANY . 


W.G. MURRIN * President 
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New Water-Ges Plant 
at Vancouver 
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_— Canada’s | | | 
Biggest Buyers Read Them ie 


HE buying of spring and summer 









Sheet Metal merchandise is now at the flood. 

‘Wen Als Becting Review Orders aggregating hundreds of 

Semen millions are just about to be placed — 
but competition is keen, 

“ To give your products an even chance 
jo tibet in this struggle for business, their merits 
EB fier ce teow i Yoox Fg _ must be made known to the men who 
5 oe 0) RAB Nyse 2 buy them. 


The eleven business newspapers illus- 
trated here can aid you, effectively and 
economically, in placing your sales story 
before the particular men who purchase 
the merchandise or service you sell, be- 
cause Canada’s biggest buyers read 
them. 
Hardware and Metal 
Mén’s Wear Review 
Drug Merchandising 
Canadian Grocer 
Sanitary Engineer 
Bookseller & Stationer 
Dry Goods Review 
Canadian Paint and Varnish Magazine 
Hardware and Metal’s Data Service 
Sheet Metal and Warm Air Heating 
Review 
The General Merchant of Canada 


Business Newspaper Division 
MacLean Publishing Company, Limited 
143-153 University Ave. 

: Toronto, Canada 
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Data Service {Sasa 
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Canadian Subsidiaries May Benefit Substantially from 


Tnternational Utilities Co. | Northwestern Util. 


} . ——EEEE 
| Company Has 12 Gas Wells Company Operates Largest 


“Development Work Being Undertaken in 
. Turner Valley Oil Fields 


: Interna tional Utilities Corporation 
, steadily improving its financial 
: The corporation’s revenue 
from its holdings in sub- 
“companies, together with 
Yrom investments in other 
utility cbmpanies. Earnings 
shown ‘a consistent growth and 
tions are that this expansion 
fl continue. 

~ It is the intention of the corpora- 
: to concentrate its expansion in 
a a. At the present time its 

“poldings in 
jes, a 
Northwestern 
- Utilities, which serves the provinces 
of Alberta and Saskatchewan; and 
: ian Western Natural Gas, 

Heat and Power Company. 


® cibwestern Utilities 


Utilities; 


Canada are Edmonton | 
holding corporation for | the common stock discounts the pos- 
Canadian | sibility of complete control of the 


i 


further preferred stock or further 
class “A” shares which sometimes 
carry a bonus of class “B.” Though 
no official confirmation can be ob- 
tained, it is said that the American 
and Foreign Company is carrying 
on negotiations for the acquisition 
of the corporation. If this deal goes 
through, shareholders of Interna- 
tional Utilities may expect, in some 
degree, to benefit by the transac- 
tion. As a hold, the shares have 
attractive possibilities. 

The comparatively high price of 


company passing to either Montreal 
Power or Shawinigan. 
While this transaction is logical, 


-there seems to be small possibility 
operates | of either company paying an exorbi- 


_nder an exclusive 20-year renew- tant price for Canadian Light, when 
‘ble franchise supplying natural | power is being supplied at favorable 


to the city of Edmonton, while 
a jan Western Natural Gas oc- 
- q@@pies a similar position in Calgary 
 gndits environs. Other subsidiaries 


prices on a long term contract. 
Capitalization— 


Authorized Outstanding 
Class “A” stock 500,000shs. 185,758 shs. 


THE FINANCIAL POST 


Can. Western Gas 


Gas System in Province 
of Alberta 


Subsidiary of "International Utilities 

Canadian Western Natural Gas, | 
Light, Heat and Power a subsidiary | 
of International Utilities Corpora- 
° : . , tion, showed substantial progress in | 
200 miles of gas pipe lines and 15 |1928. The company, is engaged in | 
regulating stations, serves Edmon- |the production, sale and transporta- | 
ton and other growing towns of Al- | tion of natural gas in Calgary and 
berta, having a total population in | other growing communities in 
excess of 65,000. The company now {Southern Alberta. The total popu- 


; ; ~ | lation served is in excess of 85,000, | 
has 12 gas wells in active operation | Gross sales have shown a steady up- | 
with an estimated open flow capac- | ward trend, gas output increasing | 
ity of over 50,000,000 cubic feet | from 4,668,000 M cubic feet in 1927 
daily, in the Viking field. Owning | to 5,102,000 M cubic feet in 1928, In 
and controlling over 27,000 square | the same period customers increased 
miles of proven gas territory, the | from 16,652 to over 18,737. 
company’s reserves are estimated to| Approximately 20 producing gas 
contain more than _ 60,000,000,000 | wells are located in the company’s 
cubic feet of gas, sufficient for many | own property which include exten- 
years’ requirements. | Sive acreage in the Bow Island, Fore- | 

New gas rights are constantly | most, Chin Coulee and other im- 
being developed, and through Prince- | portant gas fields. At present it is 
ton Petroleum, a subsidiary con- | purchasing « major share of gas 
trolled by the parent organization, from the Royalite Oil Company 
Northwestern Utilities is in a favor- | which operates in the Turner Valley 
able position to profit materially by | field. 
future gas and oil development. Serves Wide Area 

Gross in volume of business has 


in Active Operation 
at Present 


Subsidiary of International Utilities 
(Controlled by Edmonton Utilities) 


Northwestern Utilities, with a 
transmission system of more than 


| pany, the only remaining privately- | 
owned power plant on the Canadian 
side of the Niagara Falls, is a sub-| 


Many Attractive Points of Utility Securities 


Industry has few labor problems. 

Earnings come from diversified sources. 

Earnings do not fluctuate widely. 

The industries’ securities are widely distributed. 

Companies have generally an excellent record. 

Markets are not nearly fully developed. 

Demand grows faster than the population. 

No inventories or inventory losses. 

A cash business. 

Managements are efficient. They must be so in order to facilitate 
the necessary frequent financing. 

If service is efficient, public utility commissions allow the com- 
panies to earn a fair return. 

The service rendered is usually a monopoly. 

An indispensable service is supplied. 

Power is the real basis of the present civilization. 


Niagara Power Corp. 


Effective Consolidation : Secured of Its Interests in New 


York State— Canadian Subsidiary Doing Well 
—Securities Favorably Regarded 


The Canadian-Niagara Power Com- While it has been at intervals the 
centre of attacks on the part of poli- | 
ticians in New York State, the con- 
; sumers of its power are weil disposed | officials and is now in the hands of 
towards the distributing company.' the auditors. Actual figures on the 


‘Transfer of Controlling Interest to American and — 
| Foreign Power Practically Has Been Completed 
— Company Has New Development 


An interesting development in the 
history of the Northern Mexico 
Power and Development Company 
‘during the last fiscal year, which 
‘ended December 31, 1928, was the 
sale of a controlling interest in the 
'property to the American and 
Foreign Power Company. The sale 
went through at a price of $125 per 
ghare, and, although the deal has been 
completed by the transfer of suffi- 
‘cient stock to render it effective, 
' some details still require to be work- 
‘ed out. These, it is expected, will be 
‘completed prior to April 1 next, 
‘when the property will be formally 
transferred to its new owners. 

For upwards of eighteen months 
before the deal was finally com- 
| pleted the stock had been under 
! active accumulation in the open mar- 
ket, experiencing a steady advance. 

The report of the company for 
|1928 has been prepared by the usual 


siveness of Canadian capitalists and — 
its securities up to the present have — 
been held to a considerable extent — 
in this country. Revolutionary act ~~ 
tivities in Mexico have militated 
against its operations to no small 
extent, but the recovery from these 
interrruptions always has been 
rapid. 
Capitalization— ' 
Authorized Outstanding 
$10,000,000 $10,000,000 
7% pref. cum. .. 3,000,000 3,000,000 
Shares $100 each. 
Funded Debt— 
First mortgage, 7% 
bonds, due 1933 
Dividend Record— is 
Preferred 7% paid July 2, 1924, for year 
1920; 7% paid Nov. 1, 1924, for year 1921; | 
7% each paid Feb., 1925; May, 1925; Oct., ~ 
1925; Feb., 1926, bringing dividends to 
date; 14% paid Apr., 1926, and quar- 
terly since. On common 1% paid Jan. 15, 
1927, and quarterly since. ‘ 
Officers and Directors— ae 
Hon. W. D. Ross, pres. ; Strachan Johnston, ~~ 
-treas.; C. H.- 


1,000,000 490,000 


Chase, E. 
Dyment, S. 
Patterson, F. B. McC 


sidiary of the Niagara Power Cor- INCOME AND SURPLUS ACCOUNT 


| Moreover, the courts at Albany an‘i| year’s developments, therefore, are 
Years Ending December 31 


No par value. Calgary, the company’s most im- 


From 


_ §mclude the Nanaimo Electric Light, 
' Heat and Power, and the Duncan 
 Wtilities in British Columbia; Vegre- 
_§ wille Utilities in Alberta and the 
- Northern Light and Power Company 
- 4n Saskatchewan. Control of the 
"Union Power Company’s plant and 
at Drumheller, Alberta, was 
giso acquired early in 1928. 
Owns U. S. Properties 
In addition to its Canadian proper- 
ties, International Utilities owns the 
Kentucky Securities Corporation 
which controls through stock owner- 
ship Lexington Utilities Company, 
Kentucky Traction and Terminal 
Company, Lexington Ice Company, 
’ the Kentucky Coach Company and 
the Consolidated Coach Company. 


bounds | 
British 
keeping 
- With 
starting 
L 40,000 . 
172,000 
River . 
rith an 
0 horse 
he gas 
) cubic 
a new 
course 
power 
on the 
pansion 


ternational! Utilities during the past 

twelve months have shown a sub- 

stantial increase. The company has 
_ no funded debt other than the bonds 
outstanding of its subsidiaries. From 
it can be seen that earnings will have 
to grow materially before there is 
a satisfactory amount in profits ap- 
plicable to the “B” shares. 

Earnings Have Grown 


However, the operating income of 
International Utilities alone is now 
more than sufficient to take care of 
the dividend. requirements on the 

glass “A” stock, and “B” shares are 
_. therefore, in a more attractive 
speculative position. 


ny 
sh 
il- 


TRIC 


The record of public utility hold- | H 
ing companies in the past has been |ClassA 5215 28 
successful, and earnings of -the In- | Class B 


| 


the capitalization of the company peaks 


In addition to its operating rev- | 
enue, the company has other sources | 
of profits such as the purchase and | 


sale of securities. A source of poten- 


tial profits is the large holding of | 
estern Can- 
A 


_waluable oil lands in 
Development work, 
foralty basis by a subsidiary, will 
undertaken on these lands this 
pear. This potential source of ,rev- 
enue adds further speculative inter- 
est to the “B” shares. 
The 

> holdings in public utilities is 
diversified and gives it a sound 
oundation for its earning power. 


on 


} 


diversification of the com- | 


industrial development of the | 
western provinces strengthens the | 


position of the company in that ter- 
. In addition, the Kentucky 


continue to operate 

puccessfully. 
From time to time the corpora- 
tion acquires further utilities and 
wsually pays for them by issuing 


Class “B” stock *1,000,000 shs. 572,816 shs, 
No par value. 

Preferred .. 100,000 shs. 388,568 shs. 
No par value. 


Dividend Record— 


Initial dividend of 8714 cents a share on 
Class “A” stock paid Jan. 15, 1925; regular 
quarterly payments since, Jan., Apr., July 
and Oct. 15. Initial dividend of $1.75 a 
share cn the $7 cumulative preferred stock 
paid Nov. 1, 1925, payable quarterly, Feb., 
May, Aug. and Nov. 1. 
Officers and Directors— 
P. M. Chandier, chairman of board and 
pres.; F. W. Bacon, J. R. Dunlap, and H. 
C. Phelan, vice-presidents; T. L. Russell, 
sec.; H. Williams, Jr., treas.; H. 'e 
Brown, dr., asst. sec.-treas.: E. J. Hall, 
asst. sec.-treas.; Hon. T. Birch, W. H. 
Despard, R. M. Boyd, Jr., E. Mettlinger, 
Geo. de B. Keim, A. S. Kimberley, R. E. 
Wilsey, E. Coste. 
Market Record— 
1927 1928 
LU H L 
Billy 
19%, 


*1929 
H L 
41% 50 4015 

13% 41% 6% 22% 15 
*To March. 12. 


INCOME AND SURPLUS ACCOUNT 


been rapid and sustained. 
1,200 consumers at the beginning of 
1924, the number of customers has 
increased 8,894. Industrial develop- 
ment of the territory served indicates 
a ee of the steady upward 
trend. : 


Has Long Franchise 


Investment interest in the com- 
pany lies in its bond issue which 
was offered in 1923 carrying a bonus 
of common stock. The company com- 
menced to supply gas to the city of 
Edmonton at this time. Control of 
Northwestern Utilities is held by the 
Edmonton Utilities, which in turn 
is controlled by International Utili- 
ties Corporation. The subsidiary 
company operates under an exclu- 
sive 20-year renewable franchise to 
supply natural gas to the city of 
Edmonton for domestic and heating 
purposes at favorable rates. These 
rates are fixed by the Board of Pub- 


lic Utility Commissioners of the 
Province of Alberta, based on a 10 
per cent net return after deducting 
sinking and depletion funds and op- 
erating expenses. The bonds may be 
considered a satisfactory investment 
in their class, 

Capitalization— 


Years Ending Dec. 31 

1927 1926 
eee $5,742,764 $4,966,147 
exp. & depr. 3,181,955 3,255,118 


Net earnings ........0+ $2,560,809 $1,711,029 
Less: Bond int., ete. .. 759,196 778,875 
Other interest 53,394 73,687 
DIGS. OR GER. necccce 349,468 237,274 


$1,398,751 $621,198 


239,274 208,572 
492.797 467.564 - 
476,991 166,868 price Sum ~~ 


Bal. after divs. ........ 189,689 *221,811 wee Gaee. 
Add: Surp. by purchase 1,140,051 1,072,261 | Fanded Debt— 
Excess of sub. stock 3,827,614 3,709,902 First mortgage sinking 
fund 7% due 
4,000,000 


Sundry profits 20,570 
Officers and Directors— 


Authorized Outstanding 
60,000 shs. 60,000 she. 


sees $1,500,000 
1,000,000 


Net profits 

Less appropriations: 
As ‘Renesas eensa 
Div. on class “A” .... 
Prov. for divs. ......+. 


No par value. 


504,900 


3,032,500 


Profit on invest. 443,017 
Surplus by sale ‘B’ stock 284,000 
Sale “B” warrants .. 42,800 

= nan mn an a 1C. 3. Yorath, pres. and man. dir.; P. M. 

$5,568,986 $5,023,939 | Chandler, chairman; F. W. Bacon, vice- 
96.425 = 24,818) pres.; H. C. Phelan, A. R. Gilmour, H. C. 
20,000 Flood, P. R. Johnston, Geo. de B. Keim, 
H. R. Milner, J. Garrett, mgr.; P. A. 


Deduct: Sundry adj. .... 
Emp. pension fund . 


$5,452,561 $4.999,126 
613,294 412,317 


Bal. carr. for'd. ...... $6,065,855 $5,411,448 


* Deficit. 


Prev. surplus P. Buell. 


INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 


Gas dept. net earnings ......... eee 
Service dept. net earnings 


CANADIAN UTILITIES Less appliance dept. deficit ... bes oe 


(Controlled by International Utilities) 


Capitalization— . 
Other income 


SOPOT Hee eee eee 


Authorized Outstanding 
60,000 sh. 60,000 shs. 


$1,500,000 $1,500,000 


76.06 

No par value. ; fesse 276,093 

ee 6° prior pref. dividends 
ar $100. | 8% cum. preferred dividends ...... 225,000 

Officers and Directors— | . 

C. J. Yorath, pres.; F. W. Bacon, vice- | Surplus for one year ........-e+e 

pres.; D. C. Kenny, vice-pres.; W. K. | Previous surplus, gas dept. ........ 

Fraser, sec., Toronto; H. Williams, Jr., | Previous surplus service dept. ..... 

treas., New York: P. M. Chandler, A. S. | Adjustments 

Kimberly, H. Williams, G. de B. Keim, / 

R. P. Buell, P. R. Johnson. Bal. carried forward 


36,153 
113,444 
8,502 

843 


- WILLIAM HAMILTON 


“Factory Built” | 
Hydraulic Turbine and Generator Unit 
Mounted on beams ready for shipment 


\ 


Compact unit supplied by Wm. 


‘Hamilton Ltd. for Wm. I. Bishop 
Lid., Buckingham, Que., consisting 
of 1-20” Type F. Horizontal Tur- 
bine and Casing. Woodward Gov- 
ernor and Fly Wheel. 800 H.P. 
Head. 125’ at 900 R.P.M. Direct 
connected to a 625 K.V.A. Allter- 
nator with Direct-Connected Ex- 
Whole mounted on I beams 


citer, 
for casy erection, 


TR ae. 


PETERBOROUGH, ONT. 


Over a period of years we have had 
numerous requests to supply turbines 
and generators with their auxiliary 
equipment, such as switchboards, gates, 
hoists, racks, etc., for water power 
developments ranging from 100 to 1,000 
H.P. units under heads varying from 
10 to 150 feet. 


These installations being distinct from 
our large units, and as we have had so 
many demands for moderate and small 
self-contained outfits, we have realized 
that a “Complete Factory Built Unit” 
would fill a long-felt need. 


We have therefore developed standard 
designs, as we stated above, and have a 
special staff of experienced engineers 
handling this line. 


Whether you need a large or small 
installation, write us 


ei 


ILTON 


Ae eee at 


Eastern Sales Office: CANADA CEMENT BUILDING, MONTREAL 


WINNIPEG 
Kipp-Kelly 
Limited 


NEW GLASGOW, N.S. 
R. C. Grant 
Maritime Building 


VANCOUVER 
Vancouver Machinery 
Depot Limited 


$1,500,000 | 


Thomson, A. S. Kimberly, S. Rogers, R. | 


; Sale of gas .. 


“| Total income 1,781,921 


$158,942 | 


portant market for gas, has shown | poration, which was formed last year 


{a marked industrial expansion dur- 
ing the past few years; the company 
serves over 90 per cent. of the homes 
in Calgary. Operations of the com- | 
| pany are under the jurisdiction and | 

|control of the Board of Public Util- 
lity Commissioners of the Province 

of Alberta, which has the right to | ¢¢@ 
fixed rates so as to provide a reason- 
able return to the company. 

In addition to Calgary, Leth- 
bridge and McLeod, nine other pros- 
;perous and growing towns are 
| served. The large production of the 
Turner field and two other impor- 
tant fields tapped by the company’s 
lines, assures a supply of natural 
| gas adequate to meet all require- 
ments. 

Through purchase of its present 
| supplies, the company is conserving 
|.its own fields, which will be avail- 
|able as new markets are developed. | 
Extension of the present system to | 
|other nearby towns substantially in- 
|crease the company’s business. 

Present activity in the Turner 
Valley wet gas field, where many 
| oil companies are drilling, gives the 
;company a strategic position in a 
| promising field. 
| Capitalization— 


| ef 
| co 


th 


Authorized Outatanding 
$2,000,000 $8,090,000 } 
3,000,000 2,600,000 


| Common 

| Preferred 6% 
Par $100. 

Funded Debt— 

| 65> first mortgage debenture 

stock redeemable 1936 

Dividend Record— 

| On preferred, 6% per annum, payable 

| quarterly, Mar., June, Sept. and Dec. i. | 
Initial dividend on ordinary of 1% paid 

| Aug., 1914; 1° paid March, 1915; 1%) paid 

Aug., 1915; 2¢¢ Nov., 19163 2°, Dee., 1917; 

2% Dec., 1918; 39% Mar., 1926 and 1927. 

Interim dividends 114% Aug., 1927; %&% 

Oct., 1927; % Jan., and Apr., 1928. 

Officers and Directors— 
C. J. Yorath, pres. and man. dir.; F. W. 
Bacon, vice-pres.; A. E. Cross, P. M. 
Chandler, A. G. Baalim, J. W. Davidson, 
Pau! R. Johnson, P. D. Mellon, H. S. Tims, 
manager. 


INCOME AND SURPLUS ACCOUNT 
Years Ending December 31 


1928 1927 
3 


$881,586 


1926 
§ 
1,220,493 
62,616 


- 1,651,374 
130,547 


1,565,023 
Other revenue 96,410 


1,661,433 1,283,109 
846,304 561,550 | 
68,743 113,668 
7,876 
12,228 
132,256 


877,916 
63,068 


Less: exp., ete. 
Interest 
Depreciation 
Income tax 
Amort. 


198,141 187,862 


1,114,607 


1,153,976 827,573 

Net profits... 627,944 546,826 455,536 

Less approp.-- 
Pref. div. 
Com. div. 


Reserve 


76,476 
420,000 


29,262 


240,000 


153,745 
860,000 
100,000 


50,350 
674,264 


724,614 


Surp. for yenr %485,801 


Add prev. surp. 724,614 487,990 | 


——-—_- 


Bal. car. for. 238,813 674,264 


* Deficit. 


West Kootenay 


Position of Bondholders Will 
be Further Improved by 
Developments 


Subsidiary of Consolidated Smelters 

The position of the bondholders of 
the West Kootenay Power Company | 
will be still further improved by 
the $5,000,000 investment which the | 
company proposes to make in an 

| &),000 h.p. hydro plant on the Pend 
Oreille river. The investment in- | 
terest in the company is confined to 
the bond issues on the property, | 
which are more than amply secured 
both as to assets and as to earnings. 
All the common stock of the company | 
is owned by the Consolidated Mining 
and Smelting Company. 

During 1928, the West Kootenay | 
Power practically completed its 
75,000 h.p. development at South 
Slocan, on the Kootenay river. | 
Production from this plant will be | 
added to the output from the other 
two plants, to serve the mining in- 
dustry of the Rossland district. 

The company’s output of power 

| and its earnings have shown a — 

| growth in the past two years. The 

| bonds are a gilt edged investment. 
Capitalization— 

| Authorized Outstanding | 

5,000,000 $5,112,000 

500,000 500,000 


Common 
Preferred 7‘) .. 
(Par $100). 

Funded Debit— 

First mtge., 6% 
due 1940 ....... $1,500,000 

| General mtge., sinking fund 
gold, 6%, due 1943 ......--e66 
Cascade Water, Power & Light 
Co, bonds, 444°, due 1940 .. 

Dividend Record— 

Preferred dividends have been regularly 
paid quarterly, Jan., Apr., July and Oct. 1. 
Dividends at the rate of 244 per cent per 
annum paid in common from Dec., 1903, 
to Sept., 1912; Dec., 1912, to Sept., 1913, 
4 per cent per annum; years 1914 to 1916 | 
inclusive, 5 per cent per annum; 1917, 744 
per cent; 1918, 8 per cent; 1919, 8 per | 
cent; 1920, 8 per cent; 1921, 8 per cent; | 
1922, Jan. and April, 2 per cent. each, 
passed July, 1922 and since. 

Officers and Directors— 
J. J, Warren, pres. and mgr.; L. A, Camp- | 
bell, vice-pres. and gen. mgr. : W. R. Baker, 
c.V.O., G. F. Benson, KF. Hanson, E. R. | 
Hosmer, Rt. Hon. Lord Shaughnessy, M. E. 
McNally, sec.-treas. i 

INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 
1927 1926 
1,923,702 


522,686 


$ 915,420 
$1,588,500 
140,500 


1925 
s 


> 
1,660,669 1,041,125 


Gross earn. 
385,387 344,772 


Less oper. exp. 


— - 


Net earnings 1,491,016 

Less: Bond int, 160,633 
Depreciation 507,233 
Writ, off 

'* Sink. fund 
Other int. 


1,275,282 
221,582 
465,072 

146 
99,262 
4,457 


696,353 | 
172,751 | 
361,864 
312 | 
95,854 
23,207 | 


39,365 | 


105,489 
13,592 
Net profits 614,078 484,733 
| Less appropriations— 
Dividends 35,000 


579,078 
466,341 


$5,000 | 
4,365 | 
11,374 | 

870 


35,000 


449,733 
16,699 


Surp. for year 
Add pr. surp. 
Tax adjust. 


) Bal. car. for, 1,045,419 16,609 


466,341 


| agreement with the Ontario Hydro- 
| Electric Commission, . 2 
bulk of its power to Buffalo over 
lines running via Fort Erie, Ont. 
Blocks are also sold to the Dominion 
Power and Transmission Co., for dis- 
tribution 


afford a safe medium of investment, 
| as they ‘are backed by ample assets. 


Falls Power Co., the | Capitalization— 


| Authorized Outstand 
Common 800,000 shs. 
No par value. 

The output of the Canadian con- 
rn is 100,000 horse power, which is | 


Power Co. 


generated by reason of a franchise | Funded Debt— v 
Gold debentures, 6 per cent, series “A”] been under construction for the past | 7, 


The | 


! an 


fective until the year 2022. aed * 
mpany, which has an exchange SB.” dun 3988, $6,900,008. 


due 1932, $1,500,000. 


Officers and Directors— 


Officers—A. Munro Grier, 
Cohn, Jr., vice-pres.; Aléer. D. 


exports th 


pres. ; 


Schoellkopf, gen. mgr. ; 


in various communities a 


roughout the Niagara peninsula. 
The securities of the corporation 


Falls, N. 


300,000 shs. 


299,750 shares owned by the Niagara Falls 


| Gold debentures 6 per cent, series ‘“'C,” 


Morfris | 
Robb,. sec. | 
and asst. gen. mgr.; W, P. Little. treas. ; : 
John F. Lynch, aast. treas. ; Paul A.| various 
B. Klopp, sega bene electricity developed near by 


Directors—A. Munro Grier, Wallace Nes- 

bitt, Toronto, Ont.; Morris Cohn, Jr., Paul 

A. Schoellkopf, Alex. D. Robb, Niagara | 
Y. 


Washington always have been con-| not presently available but it is 
| by Buffalo interests to take over the | S¢’Vative in their attitude towards | understood that the earnings were 


| Buffalo General Electric Co., the , C°TPorate companies. 
| Niagara 
Niagara, Lockport and Ontario Pow- 
er Co., and their subsidiary com- 
anies. 


| considerably in excess of those for 

| 1927, when an operating profit of 
ing | $1,215,821 was shown. Somewhat 
over 25,000 horsepower is bejng de- 
veloped and a ready market has been 
secured for the current thus gener- 
ated. The development of an addi- 
tional 3,500 horsepower, which has 


;couple of years, is now completed 
j}and in operation. 

The company, which possesses 
valuable and exclusive rights in the 
mountainous province of Chihuahua, 
|has in the main as its customers, 
mining companies which 


much cheaper than fuel which has 
to be transported through a rough 
country. The organization was 
created largely through the aggres- 


1926 
$ 
1,003,603 


1927 
$ 
1,215,821 


Profits 


Less: 
Depreciation 220,000 
Interest .. 34,566 
Bond disct.. 
Mexican tax’s 


210,000 


865,489 


210,000 
400,000 


Net profit ... 


S83 : 
Pfd. divds. 
Com. divs. 


Surplus for yr. 225,439 
Add prev. surp. 838,795 


Bal. carr. for. 1,094,234 
* For 1925 and 1926, 
+ Deficit. 


rd— 
Market — 1928 
H OL 


w2. 9 


Common 97 
100%, 93 


42. 
Preferred 97 ‘8214 
* To March 12. 


WITH THE TIMES 


T 


HE law of progress is a constant challenge to transportation 
companies in all the great cities of the world. , 


The constantly growing city of Montreal calls for a continual 
extension of transportation facilities and this need has been met 
with the addition of modern high-powered motor buses and new. 


equipment in tramcars, 


The Montreal Tramways Company 
has always endeavoured to be up 
to the minute in taking advantage 
of every real improvement in car de- 
sign, and is constantly experimenting 
with the best that is offered in recent 
inventions that make for the comfort 
and convenience of its patrons, 

The car above shown is one of the 


latest types that has appeared on the 
streets of Montreal, and has every 


modern feature that is of real value 
in recent car design. 


‘The Company in 1918 entered into 
a contract with the City of Montreal, 
which was later ratified by provincial 
legislative acts, by which it is granted 
the right to conduct its business in 
Montreal until 1953. Under this con- 
.tract, a commission is created whose 
duties are to administer the terms of 
the contract and to otherwise safe- 
guard the interests of the city, the 
Company and the public. 


There is no more sound public utility investment on this 
Continent than that of the Montreal Tramways Company 


. 
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The steady extension of the city of Toronto and its suburbs is reflected in the continued 
growth of the public utilities serving the district. 


The Consumers’ Gas Company has anticipated the growth of the city in every 
direction. The towns of New Toronto, Mount Dennis, Weston, Mimico, Leaside and 
such districts as Etobicoke and Birchcliffe, have be 


en connected to the 
already busy mains of the Company. 


That this enterprise has been appreciated and rewarded is seen in the 
increase in customers and in the demand for gas. 


The past year has been one of continued growth, the volume of oe 
gas used being substantially in excess of preceding years. On : 
September 4th, 1928, a total volume of 20,108,000 cubic feet 
was distributed, constituting a record output for a single 
day. The maximum daily output record prior to 
1928 has been exceeded on eight occasions during , eifiiet . 
that vear. . = ( 


The total number of gas meters in service 
showed a net gain of 4,617 for the vear. 


A corresponding increase in the pro- 
duction of residuals is to be oe 
noted, the chief of which, coke, 
- 1s being successfully mar- 
keted in the city and 
district. 


— | omen — 
Consumers’ Gas Company _— z 
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se in Rates Results in Resumption of Divi 
with Prospect of Larger Revenues for 


' 


dends | 


Present Year 


position of the Twin - City 
Transit Company has been 
weatiy improved by the decision of 
jlroad and Warehouse Com- 
sion of Minnesota in granting in- 
fares to the cities of Minne- 

‘and St. Paul, to which the 

y’s main operations are con- 
' The new rates went into 
SG 4 on January 25 and were on a 

al of a ten cent cash fare or six 

“eens for 45 cents as against the 

cash fare of eight cents or 
ens for 40 cents, In the first 
se if tickets are purchased the 
fare works out at 7% cents; 

; ly it was 6 2/3 cents. 

"Aga great many tokens were still 

~My the hands of patrons of the com- 

. when the new fares were 

the full effect of the higher 
‘waies would not be felt, doubtless, un- 

“Mi about February 1. The manage- 

“ypett in the current fiscal year, which 

Lénd December 31, 1929, will thus 

the benefit of eleven months of 
increase in fares over 
| the systems as a whole, which should 

| wesult in a maintenance of the divi- 

| gend on the resumed basis of 4 per 

c annually, if it does not admit of 

| ‘en increase in the disbursement along 
to the latter part of the year. 

9 company, owing to the great 

4 jon which occurred in traction 

earnings throughout most of last 
“year, was only able to pay dividends 
two quarters of 1928—the first 

| on April 1 and the other on July 2, 

" poth of $1 per share. The September 

"and January payments were omitted. 

Y the company’s record as re- 

# dividends has been somewhat 
re r in recent years—6 per cent 

“having been paid in 1923, 3 per cent 

in 1924 and 1925, 5 per cent in 1926, 

4 per cent in 1927 and 2 per cent in 

3928—the expectation is that share- 
holders will receive better and more 
wnifornf recognition from now on. 

“In some quarters there has been 

& disposition to withhold judgment 
‘gs to the results that are likely to 
flow from the increase in fares al- 
ready secured; past performances 
have served to show that when the 
company obtained higher rates there 
was a substantial falling off in the 

-pumber of passengers carried, the 
revenues being left in much the same 

orwnene as before. In the present 

e it is felt by others, however, 
that the conditions which induced the 
recent drop in revenues have. about 
exhausted themselves, and that the 

‘feduction in the number of passen- 
gers carried had about reached the 
minimum point. : 

The increasing popularity of the | 
gutomobile has reflected more ad- 
versely in the case of Twin City than 

_ 4t has in the case of most traction 
companies owing to the width of the | 
streets and the weather conditions | 
which are experienced throughout 
most of the year. These have | 

* brought motor cars into competition | 
with the street cars in Minneapolis 
and St. Paul in a manner that was not 
known ten years ago. The result 
has been that, while, during the 
period between 1920 and 1927, the 

pulation of the cities mentioned 
Ts inerenced 10 per cent, the revenue 
from traction passengers decreased 
25 percent. At the same time there 
was an increase in the registered | 
number of automobiles in the two 
municipalities of 102 per cent. 

The advance that bas been now se- | 


eured in the rates of fare will | 


oa 


much to ameliorate the situation de- 
scribed. The hope is that the in-| 
crease in earnings thus obtained will 
add between $6 and $8 per share to 
the value of the securities outstand- 
ing, and that this year there will be a 
gain pf at least $2,000,000 in the 
company’s revenues, if the number 


of passengers carried remains at | 
about the same level that has existed | 
in recent years. 

The difficulties of Twin City Rapid 
Transit have been aggravated in the | 
past decade by the fact that the com- | 
pany, faced by a serious reduction in| 
its revenues through the growth in 
the use of motor cars and. motor 
buses, possessed no valuable h 
electric adjunct such as are held by 
many of the other leading traction 
companies operating in Canada and 
the United States. Elsewhere the 
increase in the sale of electricity for 
power and lighting purposes has 
more than offset the decline in rev- 
enues from the purely traction in- 
terests of the company. 

The company, which was incor- 
porated in’ 1891, controls through 
stock ownership the Minneapolis 
Street Railway Company and the St. 
Paul Railway Company. Since 1924 
it has also operated the Twin City 
Motor Bus Company, which continues 
as a feeder for its urban lines. Con- 
trol of the Yellow Cab Corporation of 
Minneapolis was sold to local inter- 
ests in January of this year, after 
the company had for two years un- 
profitably experimented with a taxi- 
cab service. Otherwise, it practical- 
ly controls all the public transporta- 
tion facilities in communities having 
a combined population of close upon 
800,000 people. Water power at St. 
Anthony Falls is leased, having a 
capacity of 22,000 horsepower, which | 
is utilized in conjunction with the | 
steam power that serves to operate 
the entire traction lines. 


Capitalization— | 

Authorized Outstanding | 

$22,000,000 $22,000,000 
3,000,000 3,000,000 


Common 
Pref. 7% cum. .. 


Funded, Debt— 
First lien and re- 
fund bonds, series 
“A” 514% 18,000,000 18,000,000 
Due 1952. 
St. Paul City Ry. ! 
bonds, 6 500,000 224,000 | 


1,000,000 456,000 


5,500,000 3,708,000 
| 

ist mige. 5% .... 80,000 | 
Due 1032. 


Dividend Record— 


Preferred dividends have been regularly | 
paid, quarterly, Jan. 1, since issuance. | 
Common 4 per cent per annum, payable | 
quarterly, Jan., April, July and Oct. 1. 

242 per cent paid in 1899; 3 per cent 1900; | 
4 per cent 1901; 5 per cent 1902 to 1908; | 
5% per cent 1909; 6 per cent 1910 to 1917; 

2 per cent 1918; 2!) per cent 1919; 3 per | 
cent 1920; 2 per cent 1921; 4 per cent 

1922; 6 per cent 1928; 4 per cent 1924 and 
1925; increased to 5 per cent in 1926; re- 

duced to 1 py cent quarterly in April, | 
1927; 2 per cent paid in 1928. Passed Sept., | 
1928, to be resumed April 1, 1929, by pay- | 
ment of $1. 


! 
Officers and Directors— 

Horace Lowry, pres.: E. W. Decker, oe 
pres.; T. Julian McGill, vice-pres.; A. M. | 
Robertson, vice-pres. and sec. ; E. A. Crosby, 
trees; A. D. Starkey, asst. treas.; D. J. 
Strouse, S. Macdonald, a 
compt.; D. Goodrich, G. H. Partridge, C. 
Hayden, J. R.-Mitchell, Frank Bergen, A. 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 
1927 


‘1928 
$s 


. 
Gross earnings 
Less oper. expenses .... 


3,054,802 

1,098,849 

15,782 

Bond interest . 1,205,861 
Other interest .... 
Loss physical prop. 


Total 
Non-oper. income 
Net income 833,590 
Less appropriations : 

Net adjustments ... 
Preferred dividends. 
Common dividends. . 


687,161 
210,000 
440,000 


$503,571 
2,134,705 


Surplus for year 171 
Add previous surplus 


Net adjustments 
Bal. carried forward....... 1,631,134 


“Including eccounts of Twin City Bus Co. Debit. 


| throughout the past year. 


s $ 
13,005,353 13,425, 
9'950.551 9.959. 
3,465,671 3,622,778 
1.254.793 1.229-115 

10.040 


1,208, 
63,929 


1,272,601 
10,800 
210,000 
880,000 


1,962,905 


2,134,706 


to Operations of, 
Company 


The Duluth-Superior Traction 
Company, which owns and operates | 
the street railway and motor bus | 
systems in Duluth, Minn., and | 
Superior, Wis., continued to occupy | 
a somewhat unfortunate position | 
Interest | 
on the part of Canadians in the situa- 
tion arises through the investments | 
which they made in the securities | 
of the company several years ago, | 
when the outlook was much more 
propitious than it is at the present | 
time. 

The company now has before the | 
Railway and Warehouse Gunmission 
of Minnesota an appucation for an 
increase in fares in Duluth and an- | 
other to the State Commission of | 
Wisconsin for a similar increase in | 
Superior. It is hoped that the re- 
sults secured may be at least similar 
to those obtained by the Twin City 
Rapid Transit Company in Minne- 
apolis and St. Paul, though the man- 
agement is understood to contend 
that, on account of the conditions 
that exist locany, even higher rates 
would be justified. 

Operating revenues in 1928 were 
quite unfavorable. Long stretches of 
unusually fine weather were con- 
ducive to the use of motor cars, this 
being particularly the case in 
November and December, when 
severe weather usually results in 
forcing motors into storage. While 
business in the two cities served by 
the company has been showing a 
fair degree of progress, merchants 
are of the opinion that better results 
would follow two or three succes- 
sive years of good crops in the sur- 
rounding territory. - 


Dividend Record— 
Com. 


Officers and Directors— 
A. E. Ames, chairman; A. M. Robertson, 
pres.; L. B. Zacher, asst. sec.; L. Men- 
denhall, Horace Lowry, F. H. Deacon, H. 
F. Salyards, C: R. Fridley, H. Warren, vice- 


FE. Ames, W. O. Washburn, A, F. Pillsbury, 
J. A. Catheart. 
Market Record— 
' Common Preferred 
High Low .High Low 
101 | 93 Fs 
9914 | 93% 
95 621y 
3814 og 
. 80 
73% | 
73 | 
90 
82 
9414 
101 
4 100 
101 


*To March 12. 


1923 
= 
13,463,112 | 
9,587,841 


2926 1925 1924 
$ f s 

643 13,945,266 12,878,352 12,704,569 

551 10,322,488 9,234,089 9,185,928 


3,144,262 3,518,641 
1,291,138 1,265,982 
11,744 

1,072,968 


3,925,271 | 


10,311 
995,520 
5888 
1,637 
1,380,307 
56,498 


1,167,947 
101,062 


1,269,009 


852,796 
184,631 
1,037,427 


29,382 
210,000 
880,000 


472 


1,453,133 | 
116,935 | 
1,436,805 
30,247 


210,000 
1,100,000 


96,558 
°1,866,347 


77,063 
210,000 
880,000 


801 +81,905 101,946 


11,289 
1,962,905 


y Rapid Transit) Duluth-Superior 


| Conditions Are Still Adverse | 


i *To March 12. 


swans Operating expense .....ese0% esee , 


1,794,133+ 1,876,038 1,774,092 | 


pres. and gen. mgr.; S. L. Reichert, sec.- 
;treas.; W. P. Dwyer, auditgr. 

Capitalization— 

Authorized Outstanding 

Pref. 4% cum. ... $1,500,000 $1,500,000 | 

Common 3,500,000 3,500,000 | 


Bonds, Duluth Ry. 2,500,000 2,500,000 | 
5¢> first mtge. due 1930. | 
Bonds, 5 % general 
mige. due 1930 .. 


Market Record— 


2,500,000 832,000 
High 
80', 


74 
67 


Low | 
70 | 
AS 

59% 
37 

a0 | 
au | 
ort | 
12% 
"16 


281g 
_” 


INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 
2 1927 

$107,645 

6,749 


1926 
$ 60,797 
3,065 


Net income 
Misc. cred. 


114,394 
87,793 
35,000 
41,039 
x49,438 
642,540 


593,102 


63,862 
Pref. divs. 84,987 
Com. divs. 
Claims, etc. 


128,271 
665,811 


*67,126 
598,102 


Balance 

Prev. surplus 

Surplus 525,976 642,540 
xDebit. 

1926 
1,951,142 
1,622,131 

$29,011 


1928 
Gross earn. 1,873,330 
Oper. expense 1,535,169 
Net earnings 338,160 


N. B. Telephone 


Stock is Excellent Investment 
in Public Utility 
Field 


The shares of the New Brunswick 
Telephone Company have attained a 
position very similar to that held by 
the shares of the Bell Telephone 
Company, which holds a minority in- 
terest in the New Brunswick prop- 
erty. The shares of the company 
are popular in the Maritimes and 
there is always a ready market for 
the securities. 

The company has done well by 
its shareholders, and fr time to 
time has issued new stock at a fig- 
ure below the market valuation. The 
company’s policy of customer own- 
ership has resulted in a maintainence 
of excellent public relations, which 
is an important factor in a stock of 
this class. The stock is widely held 
in New Brunswick and in the event 
of earnings being less than 8 per 
cent, the company can ask for an 
increase in rates. 

With the increasing development of 
the natural resources of New 
Brunswick, there can be no doubt 
that the New Brunswick Telephone 
Company will continue to expand 
its services and prosper in the future. 
Capitalization— 


Capital stock (par $10) 

Funded 
None. 

Dividend Record— 
Dividends: 8 per cent. Company has right 
to increase charges to meet dividend, if 
necessary. 

Officers and Directors— 

Officers: F. B. Black, pres.; R. O'Leary, | 

L. R. Todd, vice-presidents; N. E. Moore, | 


1927 
1,965,489 
1,570,441 

395,048 


- att 
oe 
Sse 


Outstanding 
$3,568,770 


Se 


sec.-treas. 

Directors: W. C. Allison,-Dr. A. P. Barn- 

hill, H. P. Robinson, J. M. Robinson, Lt.- 

Col. J. L. McAvity, Saint John, N. B.; 

Hon. F. B. Black, Sackville, N. B.; Archi- 
bald Fraser, R. B. Hanson, Fredecicton, 
N. B.; E, W. Mair, Woodstock, N. B.; J. EF. 
Macpherson, Montreal; Angus McLean, 
Bathurst, N. B.: R. O'Leary, Richibucto, 
N. B.: FE. H. Sinclair, Newcastle, N.B.; | 
P. R. Sumner, Moncton, N. B.; Hon. I. R.*| 
Todd, Milltown, N. B. 
INCOME AND SURPLUS ACCOUNT 

Year End December 31, 1927 
Gross earnings $1,241,859 
941,256 ! 


| Other income ....cosccsesesceses 

210,000 | 
1,320,000 | 
Ss 
40,068 | 
1,876,038 1,774,092 1,722,735 | 


Tax adjustment .... 


Bond interest ........ eee 262 
Dividends ee e 266,285 


39.550 | 
103,522 


$143,082 


Surplus for year 
Add previous surplus 


Do You Buy Stocks 
By the Map? 


Of course you don’t, and nobody does, because 
there is no geography in the investment of money. 
Like water, money always flows to its easiest level. 


When the Bell Telephone Company needs néw 
capital to extend its service it must compete with 
American utility companies which offer their new 


shares to shareholders. 
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Canadian Marconi Co. | 


| 


Spectacular Advance and Drop in Stock Was Striking | 


Feature of Last Year’s Operations— Making 
Headway with Communication Abroad 


The outstanding feature in the} 
Canadian Marconi Company in the| 
past year was the spectacular ad- | 
vance and recession which occurred in 
its stock within a few days during | 
the month of November. With a| 
parity of $1, the issue sold up from} 
around 4 to a high point of 28 1-2, 
and then sank, almost as abruptly, | 
to 5. The buying was done mainly 


‘| at the behest of a New York Curh 


house, which contended that the 
eng were likely to go as high as 
ov. 

When the stock was selling.at $3 
earlier in the year; Sir Joseph Fla- 
velle, the president, gave it as his 
opinion that it was selling much too 
high. When the advance mentioned 
occurred, he reiterated that view, 
maintaining that there had been no 
change, and that he could conceive of 
no change, that would lead him to 
alter his opinion. There was, in his 
view, no undisclosed, information re- 
garding the company which would 
account for the rise in question or 
justify the price attained by the 
shares. ’ 

While the report covering opera- 
tions during the past twelve months 
——the fiscal year ended on December 
31, 1928—has not been made public 
as yet, earnings, it is believed, wili 
show an improvement over those of 
1927, when the profits secured 
amounted to $46,555. The beam 
service with Australia, which was 
delayed longer than had been antici- 
pated, was finally placed in opera- 
tion during the autumn, and this 
year, no doubt, will tend to still fur- 
ther enhance the earning power of 
the company. The beam service 
with Great Britain worked satisfac- 
torily throughout the year, most pf 
the initial difficultites having been 
satisfactorily overcome. ° | 

i 


Control of the Canadian Marcopi | 
Co., for a period of twenty-five years, 


| 


dating from September, 1927, rests | 
with three British trustees, two} 
nominated by Lazard Freres and Co., | 
and one by the British Marconi Co. | 
The voting trust thus constituted can | 
be revised only by unanimous con- | 
sent. Radio Corporation of Ameri- | 


| ca agreed to the plan before it put up | 


the cash to buy the non-voting shares | 
of the holding company. The desire 
on the part of Radio Corporation 
was to guard against non-develop- 
ment of Canadian Marconi through 
its possible acquisition by a com- 
peting cable company. 


Canadian Marconi has an agree- 
ment for exchange of patent licenses 
with Canadian General Electric, 
Canadian Westinghouse, Northern 
Electric, Bell Telephone of Canada | 
and the International Western Elec- | 
tric Co., some of which, or all of | 
which, may make discoveries which 
‘will be of great benefit to the Can- 
adian wireless concern.~ Otherwise 
the immediate prospects of the com- 
pany are considered only fair. The 
company operates no land stations. 
Its revenues from trans-Atlantic 
business must be shared with the 
British post office, which relays the 
messages in Great Britain, and with 
the Canadian National Telegraphs, 
which relays the messages in Can- 
ada. 

The company’s Louisburg station 
is reported to be doing more busi- 
ness in the receiving and sending 
of messages from ships at sea than 
any other station in the world. 
With the installation and operation 
of equipment on more than 200 
steamers, this branch of the busi- 
ness has been profitable and should 
continue to increase year by year. 
The understanding is that Radio Cor- 
poration will not build a station on | 
the Pacific coast to communicate | 
with Australia but will divert all of 


LT ttt en netieneein 


of ‘Canada. In ‘this’ confiéction 2!” 


beam circuit is to be established be- 
tween New York City and Montreal. 


Capitalization— 
Authorized Outstanding 
$7,500,000 $4,554,682 
(Shares $1.00 each) ) 
Funded Debi— 
None. 
Dividend Record— 
None. 
Officers and Directors— 
Sir J. Flavelle, chm. of board and pres. ; 
F. Perry, vice-pres. and deputy chm.; Dr. 
M. L. Hersey, vice-pres.; A. E. Dyment, 
Rt. Hon. F. G. Kellaway, H. M. Short, 
man. dir.; G. W. MacDougall, J. Lyons, 
sec. 


INCOME AND SURPLUS ACCOUNT 
Years ending December 31 


Net profits $46,555 $24,363 $87,984 
Add prev. surplus 62,347 37,984 


Bal. carr. forward $108,902 $63,347 $37,984 
Market Record— 
1928 *1929 


High Low High Low 
28 3 ll 7 


*To Mar. 5. 


Hydro’ Etéctric Bond "= 
The Hydro-Electric Bond and ~— 
Share Corporation was formed to in- 
vest its resources in suc 
enue bearing public utility corpora- 
tions, which operate or control essen- 
tial public services in populous dis- 
tricts, sufficiently distributed geo- 
graphically, to offer desirable di- 
versification of sec . The com- 
pany owns securities of such com- 
panies as Montreal Power, Shawini- 
gan Power, Brazilian Traction. 
The cone operates under an 
exceptionally strong 
and the bonds are re 
sound investment. 
Authorized Outstanding 
No par value, E 


Funded Debt— 
First collateral trust bonds, 5% series “A,” 
due 1957, $3,500,000. 

Income debentures, due 1967, $2,000,000. 


Officers and Directors— 


Sir H. S. Holt, pres.; J. S.° Norris, viee + 


res.; S. Godin, Jr., man. dir.; J. HL 


Gundy, G. H. Montgomery, A. P. 


Invest In Listed 


Public Utility Securities 


through the 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


OSWALD & DRINKWATER © 


MEMBERS { 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


INSURANCE EXCHANGE BUILDING 
275 Notre Dame St. W., Montreal, P.Q. 
Harbour 6101° 


its message to that Dominion by way ° 


ONTREAL—the metropolis of 
Canada—the greatest inland 
port in the world, and the main 

outlet for Canada’s vast grain harvests, 
is in the heart of the greatest power 
development undertakings that have 
yet been undertaken in Canada. 


At no time is there’ a shortage of 


electrical energy in Montreal. 


matter what 


No 
the call may be, no matter 


how unexpected the demand may be 


this Company has resources that will 
take care of every electrical need of 
the metropolis for years to come. 


And not only electricity, but gas at low 
rates also is available in any quantity 
required for every purpose to Montreal 
manufacturers. The same service that. 
supplies their electricity—MONTREAL © 
LIGHT, HEAT & POWER is equipped 
to-supply this in the fullest quantity 


rev- 


for all industrial purposes. 


Montreal Light, Heat & Power pro- 
vides for Montreal’s 
growth in the future 
as it has in the past 
no matter how great 
or how rapid the 
extension may be. 


for increased energy, MONTREAL 
LIGHT, HEAT & POWER can satisfy 
that call to the 
fullest. 

With twelve hydro- 
electric plants situ- 
ated at strategic 
points to Montreal, 


If the Canadian company is restricted in this, 
Canadian investors cannot be expected to re- 
fuse greater attraction abroad and Canadian 


money will not stay in Canada. 


The monthly rates paid by telephone users in Ontarie 
and Quebec are the lowest rates in the world 
Sor comparable service. 


The average rate for electricity 
in Montreal is substantially 
lower than in any similar in- 
dustrial centre, either in 
Canada or in the United States. 


MONTREAL LIGHT HEAT & POWER 
CONSOLIDATED . 


THE BELL TELEPHONE COMPANY @F GANADA 
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Gatineau Electric Light Company, Limited 


| ORATION = 
ANADIAN HYDRO-ELECTRI , | 2 
Gatineau Power Company AP) ms x0 
Nor is he in the J 
to know the amou! 
made. And it is ast 
among the great power.systems of the world. sion lines and supplying electricity at wholesale and total Por din 
and through subsidiaries—Gatineau Power Company, ane nee Ontario. The territory served by the Company covers * “WM § 34 ‘hours of the day 


| a VARIES I 
LIMITED “econ 
‘Rate Discussio 
oo 

of all the facts, 

Gatineau Electric Light Company, Limited i 
int John River Power C i) Sess 
Saint John River Power Company TRY weet 
said factor on the. 
Canadian Hydro-Flectric Corporation, Limited, has which the power ¢ 
make public. 

retail in the Ottawa and: St. Lawrence River valleys é that) matter over 2 
If the company ae 
Gatineau Electric/Light Company, Limited, and Saint | a See mie more than 5,000 square miles—an area nearly ones inponeie aaa 


. 
Controlling eon = HOW 
Rates 
investor cannot con 
or power prices in 

power sales. 

In power compani 
the vaguest idea | 
with other 

had a particularly impressive growth in the electric - | Gatineau Electric Light Company, Limited, is an Fake public. 
power field in Canada, and as a result now ranks high Rte NN i | electrical distributing company operating transmis ~~ "7M | ys clationship which e 
This Corporation-is a Canadian holding company, - abe — “i age in the Province of Quebec and in several towns in’ ~~ : > per cent load 
Y : are loaded to sa 
John River Power Company—owns and controls | ee F ana | Se half that of Belgium—and has a population of aps ; . of the com 
valuable hydro-electric developments in the Provinces b ae ign. proximately 200,000. With the favorable opportuni- . Rates Must A 


of Quebec and New Brunswick, and also r&ail and a mmm Ps OL — ties now offered for industrial development, it. is haat eee who 
wholesale transmission systems. co eats A ii AS elt yer sf . ea a expected that the business centres in this territory will | ~ et OS ee 
— a . . ; ek or’ ? ae heya a a grow rapidly. ‘The growth of industry is already ap Tet 7 nts he pangs Sih 

In 1928 Coniclias Hydro-Electric Corporation pro- ener ee - < ee, | parent, particularly in the City of St. Jerome, a pir dearly for his 
duced 1,294,961,000 kilowatt hours of electric energy, edie, yO egg ar re ee ey ; fie aa a fae eek —, 
over two and two-thirds times the output of the : ' : The Company serves over 37,000" custoneceiiaaaaal ligating, he ie bes 
Corporation in 1927. The Corporation produced 172,- municipalities, among which are Campbell’s Bay, ino tate 


Aylmer, Hull, Maniwaki, Gatineau, etford ty eon 


Papineauville, Hawkesbury, Lachute, Coteau, Vaud< ey | blo at off peak t 


reuil, St. Jerome, St. Lin, Rawdon and Napierville. ‘where. At such tin 
In 1928 1,692 new customers were connected to the - eq fiiie aca oe 


: ; . » _Comparing a < 
lines of the Company. vavenue from pote 
a owatt hour sale 
the real average 
Rae re a ° 2 ; ” ower is sold.. For 
PAUGAN HYDRO-ELECTRIC PLANT OF GATINEAU ‘POWER COMPANY, A SUBSID- Saint John River Power Company “ig Va horsepower. pli 
Wie deued growth: ‘of: Canadian ‘Hydro-Electric JARY OF CANADIAN HYDRO-ELECTRIC CORPORATION, LIMITED. LOCATED ON ; | a ee eee oe 
Corporation is further shown by the fact that in Janu- coir oat ane abi tceess ae fe ilic eee camer cae i Ra Mt a ane aaa Designed for 80,000 horsepower, the powerhouse at : Tae ea at the * 
ary, 1927, the first of the plants of Gatineau Power COMMENCED DELIVERY OF 80,000 HORSE POWER ‘TO.THE HYDRO-ELECTRIC Grand Falls, New Brunswick—the largest ia tiem * - 

Company, a subsidiary, came into operation and that POWER COMMISSiON OF ONTARIO. Maritime Provinces—will have an initial installation ¥ make a goed < i 
today the stations of the subsidiaries of the Corpora- of 60,000 horsepower in three generators of 20,000 = Tonk = 
tion have a capacity of 622,600 horsepower installed ~ horsepower each. Grand Falls is on the St: John River,- 35 ital cost is — 


and in process of installation. ge A two hundred and thirty-five miles above the City of 7 Comparisons a 
My | Saint John, where the river empties into the Bay of : a With all these ¥ 

In the two years, three large hydro-electric plants : hy) Fundy. ye 4 power pictans = 
and a storage dam have been built on the Gatineau Ae” oe 


River, power stations on the Ottawa River and Summarized seo Facts About Hydro-electric power, with which Canada is so 
its other tributaries acquired, high tension trans- abundantly endowed, is contributing largely to the the price at 
; = ‘ individua 


mission lines in the area, lying between Ottawa : osperity and to tl Lwelf “43 i “ é 1 4 contract 
and Montreal purchased, and the whole welded into Canadian Hydro Electric Corporation, pi aaa 6 i i it Of he Doe =o. * chuapatiag based 


and its people. , a 
a co-ordinated power system. In the Province of New Limited i it SSretion semana 


Brunswick a hydro-electric plant—the largest in the Output of electric energy in 1928—1,294,961,000 kilowatt hours , | tgron its Une 
Maritime Provinces—has been built at Grand Falls. “i so ge ang energy in January and February, 1929—329,135,000 . Che consumption of electric power, which in itself ‘ | : situation; any writ 
; Gatineau Power Company Installed Capacity eae - the: best ae ae of industrial activity and like 

Gatineau Power Company SD 6 Uanelwiteekas s twsiows ee ees ..++ 96,000 horsepower eens has been ee * rapid rane during Soot’ the pete ah 

Chelsea ep : 36, recent years. In the past five years the output of cen- 1 the traffic will bes 

iisanets Power Company has hydro-electric plants — otras 204,000 tral electric stations has almost doubled, and the out- q oeuas pec 
on the Ottawa River and its tributaries of a combined ean. 5 eo oe ate ae thik ene arias put in 1928 was 236 per cent. of that in 1922. ; instead Pa 


capacity of 537,600 horsepower installed and 25,000 Kipawa TEE Ne 24.000 


695,000 kilowatt hours of electric energy in January; of | veh tie a i wenittie 
this year, double the output of the Corporation in 
January, 1928, and a new high record for a single 
- month, On January 15, the Corporation established a 
new high output for a single day by generating 6,351,- 
ooo kilowatt hours, compared with the previous record 
of 6,256,000 kilowatt hours miade in December, 1928. 





horsepower in process of installation, making a grand PND 55 oes ewrnirtenns 05 | 16,000 The expansion and achievements of Canadian 3 Kilow 
aon of 562,600 horsepower. Of ae power 436,000 Total SOC ONE timencwee Hydro-Electric Corporation, Limited, and its plans | —.. V It & 
10rsepower— ‘ent—1s Vv ; ; : 
a P | 7 = oer s ~ a “3 er Gatinnnin Bhecarhe Ubiht Conspany, Lieitied for 1929 and the future are part of a comprehensive ‘ Oo S 
stations o the Company and the balance, 126,600 Area of territory served—over 5,000 square miles ' policy to the end that the Corporation may contribute ey Some Knowl 
horsepower, is in the developments of the Company on Population of territory served—200,000 most effectively to the continued prosperity of Canada ee Few of the C 
the Ottawa River and its other tributaries Saint John River Power Company elf . < nical Term 
: and to the welfare of tho 
Grand Falls hydro-electric plant is designed for SSR . este 


80,000 horsepower 


Some investors sti 
ng reports of powe: 
come a¢ross such te: 
kilowatt hours, K.V 
and so on, One wi 
ment of electric ps 
roduct of multiply 
y the amperage. 
pressure at which t 
on the lines and th 
unit of volume meas 
® line carrying one 


The development: of the natural tie _—— ** 


resources of the Gatineau River and P aes SE - | ply 1,000 watts. 

the development and co-ordination of ge foe fay asia oa Now, horsepower. 
the power facilities in the district S aan NS ei See Nilewett nae that 
lying between Ottawa and the Island . iM ours for which one 
of Montreal are destined to make this : <a : ‘| When it is sold in Ja 


; ; : y - P . ae is someti sold 
area one of the great industrial : ; rs ‘ae ee etimes 
. $ i 3 We: 4 “rE q e ? 
centres of North America. Abundant i. I | bee UE nee 2 8 oa eae ooniited hate co 
Bai 


electric power, efficient rail and water buys a large block 
transportation, proximity to labor smount su | is 


centres and markets, ideal water used, > not In ti 


supply and excellent drainage—these ; TS, ee | fate is obtainable. O 
are some of the factors in this district 4 Be: a ME hh in ine.” stn . 2: me equivalent of 74 
awaiting further use by manufacturing ; ab eR ae : E ing it the ee 
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establishments. endo nt 
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SRant F ais HYDRO-ELECTRIC PLANT OF SAINT JOHN RIVER HEAD OFFICE, O I TAWA + a me 3 | } 1B ) copra a 
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TRIC CORPORAT oak L airvee aaa OF CANADIAN HYDRO-ELEC- BRYSON HYDRO-ELECTRIC PLANT ACQUIRED IN THE SPRING OF difference is that 

| ee oe NCED OPERATION 1928 BY GATINEAU POWER COMPANY, A SUBSIDIARY OF CAN- { See aes 
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OST OF POWER 
VARIES IN RATIO 
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Member of Audit Bureau of Circulations 
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| OF CONSUMPTION 


tate Discussions Are Boot- 


+ less— How and Why 
Rates Vary 


AS NO COST PRICE 


use he is not in full possession 


| 
| 


j 


@il the facts, the layman on the | 


: tor cannot compare power costs 
gr power prices in any two localities. 
is he in the position to assess 
average cost of power sold from 
tudy of the total kilowatt hours 
and the revenue derived from 


power sales. 
‘In power companies, it is necessary 
%s know the amount of horsepower 
wd at various price levels and the 
factor on the lines before even 
. Syvaguest idea of a comparison 
ad . uth other organizations can be 
. And it is just these two points 
h the power companies do not 
make public. 
‘The term load factor means the 
tionship which exists between the 
power developed and _ the 
t utilized in one day—or for 
ymatter over @ period of time. 
d the company operates with a 100 
per cent load factor its generators 
loaded to capacity for the full 
hours of the day. It is virtually 
impossible to obtain such a high 
a factor, but this is the objective 
ee the companies. 
- Rates Must Always Vary 
Power rates are naturally adjusted 
66 that those who purchase power 
; the demand is low, obtain 
‘cheaper prices. If a manufacturer 
"Wants excess power between 5 and 
-- p.m. he will naturally be forced to 
be dearly for his energy, because 
a sewer companies are carrying 
Aheir peak loads at that time. Office 
ing, home lights, heavy tram- 
service and electric stoves all 
ration at the-one time. 


, is an 
nsmis- 
nle and 
valleys 
ms in 
covers 
ry Oone- 
of ap- 
brtuni- 
L it.is 
y will 
dy ap- 
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iThus, some pulp companies can | 


afford to generate steam by elec- 
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The new Stave Falls power plant of the B.C. Power Corporation. 


CANADIAN HYDRO 
OUTPUT UP 85% 
OVER LAST YEAR 


I This is Gain in Production 
of Energy by “I.P.” 
Unit 


> 
| 


| Canadian Hydro-electric Corpora- 
| tion, Ltd., a subsidiary of Interna- 
| tional Paper and Power Co., pro- 
duced 156,396,000 k#owatt hours of 
‘electric energy in February, 1929, 85 
| per cent. greater than the output of 
'the corporation in February, 1928. 
In the first two months of this year 
the output of the corporation was 
329,091,000 kilowatt hours, an in- 
crease of 93 per cent over the pro- 
duction during the corresponding 
Western Canada Airways Photo. | period of 1928. 
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NEW BRUNSWICK 
| SEES EARLY NEED 
_ FOR MORE POWER 


Hydro Power Commission= ~ 
| Makes Plans For 
Expansion 


‘NEED 60,000,000 K.W.H. 


“It is important that additional) 
power be made available at the earl-~ 
|iest possible date,” states the ninth® 
| annual report of the New Brunswick) _— 
| Electric Power Commission tabled in 
| the Provincial Legislature by Hor 
_E. A. Reilly on behalf of the com-) 
| mission, of which he is chairman. — 
The report refers to transmission 
' extensions which have taken place 
‘and states that “owing to the lim 
| tations on the power su ply avai 
' able to the commission ne large are 
'have been considered, but attentior 
| has been given principally to area 
|adjacent to existing distribu 
| systems.” 
| These extensions, it is pointed oul 
|in the report, include those sectio1 
within reach of the Memramcoe 
| Dorchester extension that is now u 
der construction.” bases 


Serve St. John Valley 


' The report states under the he: 
ing, “Transmission Extensions”: 
“New plans have been prepared 
| for the proposed extension to serv 
' the St. John Valley between Nerep 
| and Fredericton, the latest proposs 
being to extend a 6,600-volt distrib= 
|uting system from Hampton _cross= 
jing the Kingston Peninsula,” 
 Bellisle River and the St. John R 
‘near Evandale. Such plans would” 
| make it possible to deliver power tor 
| the Kingston Peninsula and would)” 
eliminate considerable duplication of a 
line that would be necessary if power 
were taken from Fairville through, 
the Westfield area.” Se 
In respect to sourcesof power 
commission’s report refers to dat 
regarding the so-called Meductie sit 
on the St. John River having bee 
placed before the government .an 
|says that as no progress had bee 
|made with regard to that develo} 
;ment “the commission have bee 
| obliged to look into other possibili: 
| ties for supplying their power 


tricity by purchasing current en 
bloc at off peak times when there | 
would be no market for power else- | 


Fee eae eee Corporation. | Generators of a combined capacity | quirements, and with this in 
————$—$—_—__—_—. of 45,000 horse power will soon be | they had prepared preliminary plat 
started in the Bryson, Quebec, and | @nd estimates for the erection of 
Grand Falls, New Brunswick, plants | Modern auxiliary fuel plant to be s@ 
of the corporation. The stations of | located as to best suit the operating 
1925 | Canadian Hydro-electric Corporation | Conditions of their existing plant.?= 
44 will then have an installed capacity Require More Power oe 


$44,014,028 A ddi 
195 n adci-| Referring to the report which 


| istics of the gas and natural gas! 
industry follow: 
Iiluminating Ss Gas, 
27 


No. of plants 
Capital employed .. 
No. of employees ... 
Salaries and wages . $ 4,750,581 
‘Cost of material ... $ 6,178,791 
Selling value of 
products 


42 
ee 3795 | of pot we power. 
tional 20,000 horse power in process . . 
of installation will further increase | ae = the Sovernmsens in this ree 
the capacity of the corporation to a & “Th ite eet report 58 
| grand total of 622,600 horse power. oct fe - Page sg a that 
Sell. value! The combined initial capacity of eal vous b itch at 19 eee es 
$15,157,327 | 224,000 horse power, of the Paugan, | 197 999 Slow 4 h “ ? 

2.799.177 | Quebec, and Grand Falls, New : ~ ee supp’y 
‘335 | : their regular customers. As a 
27,269 | Brunswick, plants of the corporation, ter of fact, for th te 
76,161 | started in 1928, represented 40. per | tober 31, 1298, w 36.06 ended Oc 
cent of the total hydro-electric plant | watt hours cata actually sean 


$ 5,064,314 
C.P.R. Photo. $ 6,180,925 


$18,725,869 $18,858,836 


Chief Products, 1927 
Quantity 
13,273,413 

443,776 
8,798,048 
1,184,760 


Dam and power house of Shawinigan Water & Power Company, Shawinigan falls P.Q. 


(GAS MANUFACTURE 
HAS GOOD FUTURE: 


Canadian Industries 


Gas, cu. ft. 
Coke, ton .......-- os 


use at 
the 
ation 


Tar, gal. 
Ammonia NH3, Ib. .. 
All others 

Coke and By-Products, 1927 


At such times power is sold 
a cost—although this term has a 
je or no meaning. 
oneenee a er, totat_ ONT ARIO EXP ECTS 
revenue from power sales with its 
j To _— sales gives no ow SOON TO REQUIRE! 
of the real average price at which) 
wer is sold. For instance, a 100,- 600 000 MORE H P 
horsepower plant might sell a 9 es 
block of 90,000, 24 horsepower to one ae ——— 
industry, or to another power com- [oad Grows By Ten Per | — 
, and at the same time by sel- Cent. Y ly i 
ing the remaining 10,000 horsepower | ent. Yearly im N 
at about $35 a horsepower might Province | CW 
make a ee petit. Into — me | 
siderations of course must be taken +48 2 Sal 
Cvisitial capital cost of the de- An additional hydro-electric pro- 
t, together with what cap- 
‘ost is necessary for distribu- 


0,000 
River, 
ty of 


+» Comparisons are Bootless 
ay of 


With all these variables in the 
power picture, it can be seen that 
risons of power prices between 
ers are bootless, except by 


rs having a close knowledge | 


is so _ capital costs, operating costs, 
; é tion costs, load factors, and 
the ; he price at which power is sold in 
a, ~ individual contracts. 
inion _. $Thus, rate making by the power 
" @ompanies is based on the capital 
costs of the development and dis- 
 tfibution system plus the load fac- 


Only an expert can , 


— its lines. 
out equitable rates in any given 
tion; any writer who endeav- 
“ours to do so—is bound to be wrong. 
Like the railways, the power 
companies have and always must 


itself 
and 
ring 
cen- 
out- 


he traffic will bear—although the 
Maximum of what the traffic will 
Dear is not usually applied. If it were, 
a policy would tend to limit, 

of expand, power sales. 


dian 
blans 
sive 
bute 

ada 


Kilowatts, 
} Volts & H. P. 


‘Some Knowledge of a 
Few of the Chief Tech- 
nical Terms Assists 
the Investor 


Some investors stumble when read- | 


ing reports of power companies they 
across such terms as kilowatts, 

att hours, K.V.A.’s horsepower 
@ndso on. One watt is a measure- 
Ment of electric power and is the 
ogre of multiplying the voltage 
the amperage. Voltage is the 


Pressure at which the power travels | 


©n the lines and the ampere is the 
Unit of volume measurement. Thus, 
a ine carrying one ampere at one 
Volt is supplying one watt of elec- 
Power. A kilowatt is sim- 

ply 1,000 watts. . 
ow, horsepower. 


urs for which one kilowatt is used. 
en it is sold in larger quantities it 
Sometimes sold in horsepower 
years, only the word years is usually 
Omitted, for when a manufacturer 
Puys a large block of power, the 
#Mount supplied is usually constant, 
in and week out, whether it is 
Used or not. In this way a cheaper 
_ Rate is obtainable. One horsepower is 
me equivalent of 746 watts, or put- 
fing it the other way about, one kilo- 
Watt is approximately equal to one 
@nd a third horsepower. K.w.h. is 
ply the short form of writing kilo- 
Watt hours. 
» There is another stumbling block 
nd that is k.v.a. This is kilovolt 
mperes, and amounts, to all intents 


7 nd purposes, to kilowatts. The only 
 Sifference is that a kilowatt rep- 
sents the actual power, whereas the 

: llovolt ampere is the measurement 
% 4 the amount of electricity put on 
= phe lines. At times, due to a technic- 
Syeuty known as the power factor, the 
Miovolt amperes sometimes exceed 

me actual power obtained from the 
nes, ; 


| the price of power on_ what | 


" Power sold in| 
mall lots is usually charged for in| 
“Stowatt hours, that is, the number of | 


ject, involving the development of 
| 600,000 horsepower on sites rang- 
ing from the Mississippi River, east 
jof Sault Ste. Marie, to the upper 
Ottawa River, has been presented to 
; the Ontario Legislature by Hon. J. 
|R. Cooke, government representa- 
tive on the Ontario Hydro-Electric 
Power Commission. 

Predicting a power shortage with- 
in twenty years, despite the maxi- 
mum generating capacity of Niagara 
and the proposed St. Lawrence and 
Ottawa developments which would 
roughly amount to 2,000,000 horse- 
power, Mr. Cooke explained that this 
| proposed project would be a neces- 
‘sary adjunct to the present develop- 
ment of waterways in Canada. 

According to Mr. Cooke the de- 
mand for hydro power is 1,000,000 
‘horsepower. With this load increas- 
ing by 10 per cent every year, said 
Mr. Cooke, there will be only suffi- 
cient power to cover our expected 
expansion for the next fifteen or 
|twenty years, and this is. a short 
time when consideration is being 
given to waterway development. 

A measure of relief for rural con- 

sumers was also forecast by Mr. 
Cooke. He informed the Legislature 
that he was urging the commission 
to bear, with the consent of the 
union of hydro, municipalities, all 
the maintenance costs on 
transmission lines. 
paid by the consumer, amounts to 
$240,000 a year, or about $66 per 
year per mile of line, according to 
_estimates of the commission. 

Referring to the many attacks by 
members who contended that farm- 
ers were not being supplied hydro 
as advantageously as they might be 
Mr. Cooke read a schedule of the 


ment came into power. 
In 1923 only 320 miles of rural 
power lines existed. In 1924, 154 


rural | 
This cost, now , 


work done since the present Govern- | 


Purchase Much Energy 


Use of Electricity is Relatively Greater in Canada 
Than in United States, Comparison 
Shows 


As a manufacturing country Can- 
'ada is a comparative newcomer. Her 
| industries, being young, could read- 
ily adapt thmeselves to modern con- 
jditions. 
| The Electric World of New York 
| recently made a comparison of fig- 
/ures in a recent bulletin from the 
| Dominion Bureau of Statistics with 

the most closely corresponding data 
of the U. S. Census of Manufactures. 
| The former are for 1926; the latter 
for 1925. 

| Canada classifies her manufac- 
tures in nine groups; the U. S. uses 


i 


Industry 

Pulp and paper 

Steel and rolled products 

Flour, feed and grist mills ...,... 
Cotton goods 

Cement 
Electrical apparatus and supplies . 
| Rubber goods ........0sseeecceccecevces eeere 
Meet packing .....s-ssceeceevees eevee 
| Automobiles .....cccsscvervccseces ecvcceccce 


'sixteen. Group comparisons cannot | 
be made. As a whole, Canadian in- 
|dustries use relatively more pur- 
{chased energy (on the basis of in- 
| stalled horsepower) than American 
| industries. We operate 56 per cent 
‘of. their horsepower, they 44, by 
| purchase. With electrical operation 
on energy generated by the estab- 
/lishments reporting, the reverse is | 
true: 29 per cent of U. S. installed 
horsepower is so operated; only 13 | 
per cent of ours. Total electrifica- | 


1,600,000 


miles were built; in 1925, 325 miles; | 


in 1926, 760 miles; in 1927, 865 miles, | 


and last year, $60 miles. Next year, 


over 1,200 miles. 


1,500,000 


he stated, the mileage would reach | 


Within the next seven years, he | 


,stated, hydro engineers figures that 
all the rural homes in old Ontario 
which can be economically served 
| with hydro will be able to obtain it. 


Huge Development Seen 


“Evidence of the power of hydro 
| is shown in the fact,” he stated, “that 
150 per cent of the entire industries 
| of Canada, excepting pulp and paper, 
| were situated in the Niagara power 
‘zone, although only 3 per cent. of the 
population was situated there. On- 


tario has a greater density of high | 
‘tension power lines than any other | 
country or state in the world. The | 


Niagara zone represents only 7 per | 
») | 


ieent of the-provincial area, yet 72 


are within the area. 


“With this tremendous develop- | 
| ment,” he continued, “it is true, that | 


ithe commission is looking with some 


| anxiety to the future.” As he had | 
| pointed out two years ago in the | 


| house, the maximum potential horse- 


|power from the Niagara, St. Law- | 
|rence and Ottawa developments was | 


2,000,000 horsepower. 

“From these three great sources,” 
| Mr. Cooke explained, “there will be 
only sufficient power to cover our 
| expected expansion for the next fif- 
| teen or twenty years. And twenty 
| years is a short time when you are 
looking at the hydro expansion.” 


per cent of the province’s industries 


_Woodl and Paver 


Non-Ferrous Meta! 
Vegetable 
Non-Met. Minerals 
fron and Stew 


Textiles 


Miscellaneous 
Anima! Products 


—s 


Above chart showing type of power used in | 
| Canadian industrial .groups indicates to | 
| what a large degree Canadian industry is 
| dependent on electric power. Shaded area | 
represents electric power purchased from 
power companies; white area, electric power 
| developed by the industries in their own 
| plants, and black area, other kinds of | 
power, some of it steam, some hydraulic, 
etc. 


Purchased Generated 
17 


| power. 
tion energy is generated hydraulic- , 


_tion_ is therefore somwhat higher in | 
the United States. 


Operation on purchased energy 
is notably greater in Canada in the 
manufacture of pulp and paper, 
cement, and rubber goods. The table 
gives the percentage of motor horse- 
power operated 6n purchased energy 
and the percentage on energy gen- 
erated in the establishment for nine 
important power-consuming indus- 
tries in Canada, with comparative 
figures for the United States. For 
some of the others, comparison was 
not feasible because of apparent dif- 
ferences in classification. 

Per Cent of Total Horsepower in 
Flectric Motors 
——Canada, 1926 United States, 1925- 
Purchased ——— 


29 16 30 
2 45 
26 42 
1 49 
24 59 
a 74 
2 47 
79 70 
For instance, printing and book- 
binding uses purchased power almost 
exclusively. 
The total industrial horsepower 
in Canada in 1926 was 3,134,248; in 


Rubber 
e 


35,492 Hp. 


Electri Appardhus 
ond phes 
39,297 Hp. 


2 
SS 


37,045 Hp. 


389,398Hp = —«-194,217 Hp. 44i516HR 


Floor Feed and 


! Steel and 
i ni A 


a @ 
1059,356Hp, «—'166,526Ap, 113, 76H, 


Number of plants 


4 2- 


NATURAL GAS TOO 


Resources of West Are 
| Used Extensively 
Now 


Despite the increasing use and de- 
clining cost of electric power and | 
| light, the gas industry has made 
steady progress. The outlook for the 
| future of the industry appears to be 
| excellent. The future growth of the} 
' electric power industry will only 
serve to augment the demand for 
|gas. One of the most important 
developments in the industry has 
| been the increasing use of the by- 
product oven as opposed to the gas 
house oven. The by-product oven | 
' turns out a larger proportion of the 
valuable coal tars and chemical by- | 
| products which coal contains, and at | 
| the same time turns out a coke, 
known as by-product coke, which is 
much more suitable for domestic 
fuel purposes than the old gas house | 
coke. More and more are house | 
| heating furnaces in Eastern Canada 
| burning by-product coke as a fuel in- 
stead of the higher-priced anthracite. 
The gas companies, and the gas | 
departments of the power compan- | 
|ies, are turning into much better 
merchandisers of their service. The | 


= Electric 
25,939 Hp, 


Electric Gen. 
in Industry 


& Non-Electrio 
1,172,013 Hp, 


y 3 Cement 
@4 @- 


1573p. 66,501 Hp* 


626 & Y= 


2477, 010Hp.  4T63,S33Hp 669,910 Hp. 


2136363 p, 811,650 Hp 


Chart shows that in Canada, where industries are younger. the tendency to operate with 


purchased power is greater 


the United States, in 1925, 35,772,628, 
or about eleven times as much. Can- 
ada is a land of abundant water 
Almost all the central-sta- 


ally, against less than 40 per cent 
across the line, 


—- — 


What industry can point to a finer 
record of achievement than has been 
brought about through the co-opera- 


tion of the electric light and power | 


companies in lowering the cost of 


service to the public 


“Super Gas” Is Coming! 


In long distance transmission, the 


natural gas companies are already pip- | 
| ing their product 300 miles and a line 


of more than 400 miles, with a daily 


|capacity of 100,000,000 cubic feet, is | 


PEN: cccnsetnittinmtnanteenn 


than in the United States. 


| past few years have witnessed a 
| 


| marked increase in merchandising | © 
! 


movements amongst the _ utilities 
supplying gas. Gas has found its 
| way into factories, homes, hotels in 
various new forms. Gas is being 
used in water-heating, refrigeration, 
laundering and incineration. In the 
industries, gas is steadily more and 
; more being used. 


Resources Being Used 
In the West, the natural gas re- | 
| sources seem to be inexhaustible. 
That section of the Dominion is 
making more use of this potential 
; source of wealth. Gas pipe lines are 
| spreading out across the country; for 
| the future they will undoubtedly be 
expanded rapidly. “7 | 
The latest avajlable_official state ~ 


<apital employed 
Number of employees 65: 
Salaries and wages 

Cost of material 

| Selling: value of products 


Coke, tons 
. Gas, cu. ft. w.eseee . 
Tar, gal. 
Ammonia sulphate, Ib. 45,868,117 


Natural Gas Output 


1928 (6 months) 


$ 1,118,538 
10,436,112 


er cent of all hydro-electric instal. 
Rainer cate te toe ydro-electric instal 


|lations in“the province of 

Chief Products last vear. , neh 
Quantity ane . 
1,506,452 
11,333,612 
16,849,261 


Sell. value 
$10,002,479 | 
1,681,401 
965,941 | 
958,633 


—— 


This twenty-seven million dollars 
which the Bell Company will spend for 
(new plant in 1929 exceeds the total 
|investment which the company,made 
during the entire first thirty years of 
its. existence. 


Value 
$6,178,435 
$8,043,010 
12,721,069 $4,842,162 


M. cu. ft. 
15,122.684 


WEeEstTI 


installation in Canada in 1928. The “wi rey 
initial capacity of 204,000 Pine With a very much lower 


power of the Paugan plant was 65 increase there has been main 


| heretofore, by 1937 the commission: 
| will require at least 60,000,000 kilos 
| watt hours. It was further stated 

; the report that with the pre 
power resources and under favo 

| water conditions a critical point in 
| the commission’s power su would. 
| be reached in 1929. Under these cirs 
cumstances it is important that 

| ditional power be made available 

the earliest possible date.” 


BE WS ENR 


NGHOUSE 


Type HH 
Disconnecting Switches 


are of heavy, substantial, mechanical 
construction and have an excellent 
contact efficiency owing to their unique 
design. The clamping polt passes through the 
CENTRE of the break jaw, giving uniform pres«_ 
sure over the whole surface of contact. The 
pressure is due to the compression of the clamp 


A Canadian Product 


Tue patented latch is simple in design and 
very efficient in operation. The closing of the 
switch automatically latches it and the latch 
can then only be released by the insertion of 
the hook stick to open the switch. Short cir- 
cuit currents tend to hold the latch more 
firmly engaged. 


For further particulars send for Bulletin H-7010 


@ 


Canadian Westinghouse Co,, Limited 
HEAD OFFICE; HAMILTON, ONT. 


Branch Offices and Repair Shops in ell principal dities 


washers, not to the temper of the copper blades,’ 
_which temper would be lost in case of overheating.’ 


Phantom view of Latch 


-Westinghous 
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: : : abso 2018 ‘sckeesen 
_ Output was immediately rbed by | i914 1924 ..eseeeee Hon. L. C. Webster, Hon. J. P. B. Casgrain, 
the Shawinigan system Another 1915 ..ceveess 6% 2 \%. Hon. D. O. L'Esperance, J. E. Tanguay, 
similar unit is now in the course of 1916 sz 3 8 | gen. mer. 
» onstruction, and will come into pro-} *)' o--c--5°* §2 fess sco e).0%| INCOME AND SURPLUS ACCOUNT | 
“ % rs ’ 2 per annum is being paid cs 
duction shortly, The completion of| ¢," ‘new stock, payable quarterly, Jan. | Years ae —— wien 
' the new unit will mean more to; Apr., July and Oct. 1. Initial dividend 3,198,487 $1,872,230 $1,298,301 | 
Shawinigan than a mere increase in| of 50 cents paid Apr., 1927. , Gross income $3,198, 572, 238, 
ve power, for as these units are a? _ eg eH H. Murray, OBE | Oper. exp. 1,228,182  316,003., 274,034 ‘ wi We ; : 
ne merely additions to existing plants, viee-pres.; J. C. Smith, vice-pres. and gen. | Seniiiaden ieeaee : coors Ol ie x i Siee 
es operating costs will be substantially | mgr. ; H. J. Fuller, Sir Lomer Gouin, M. J. | Se tad : deena Gp) . = : 4 achine Salle 
Das _ reduced through their installation ar } Curran, Sir H., &. Holt, Col. G. P. Murphy, | Net revenue 1,199,725 856,227 567,267 4 yan . Ville ia 


: i s | C.M.G.; W. S. Hart, vice-pres. and treas. ; . ‘ 

_ Felatively small expense. . ! G. W. McDougall, K.C.; Beaudry Leman, | Lese dive. Tcmtmecand 066.766 | 
-- $hawinigan’s industrial chemical) jas. Wiison, sec. cuban ~ 
“plants, which operates under the | Market Record— 


” 189,472 
| Add pr. surp. 252,959 114,107 
‘name of Shawinigan Chemicals, are|¥ear High Low Year High Low | Trans. to res. 300,000 ‘ . ™ . igi 
“making excellent profits and the | i212 24% 122 1h 10s 10) | PR bal yteoeon 308880 7 . A | feat Island: Pows 
_ | business of this company is expand-| 1914 142% 111 1923 1281, 112 aoe eajestnente. , ' 7 is now under cons 
ing steadily. Shawinigan also earns | 1915 139}, 110 1924 137%, 118%) tax, C , will soon commen 
one-third interest. in the Niacet | #16 137" 22% 1826 378" 19013/ sy ag i tf reammate ng 
Chemical Corporation, a U.S. con-| jo: 107 1927+ 94% 67 | ALES : , t) New Co 
‘cern. In this, Shawinigan is asso-| 1919 1271 11414 1928 109%, 7534 | \ i The supply of ¢ 
ciated in an undertaking backed by | 19° 1182 97's aes dyobapebdentabeeegness 00% ‘\ FS \ eee Hs in Mo 
ee: some of the largest chemical inter- | *T M h 12. i 1925 SCHR CESSES CEE CHEE Ee 119 
: ests in the United ee +No cance stock. 1926 .ccccccccccccsesoscees = ‘ \ s 
; Prosperity of Subsidiaries | —-— 1928.” q i . : : ‘ ae ‘gary Mo 
cnee increased earning power of Laurentide Power ! | hale Sue 
— tee ae Ceien~  *To March 12. +No par value stock ’ Th sells all its gas 
ia ag chs pees Gonnacs. Sinso'soe atesooes | —— CM The plant 
pare c . , , . , . ‘ © | 
The chief subsidiary, in which it owns | Pynied Debt- seth Quebec Railway, Light, og at n 
ver 50 cent of the stock is the| fund, gold 5% | H P : is a more suitabl 
gold 5%, eat ower Uso, 
tha 
ueb wer Company. Quebec| due 1946 500, 6,663,500 » | . domestic use. 
er has made remarkable progress uaa a, sites Zande Capitalization— ’ , ‘ oe Montreal Coke, » 
Drin oO ear ear 
‘company. Together with Montreal 
Power, Shawinigan controls United | 1991 | Seccones Samael hee | 
Securities, which in turn controls ' S caacunte Gen. and refend, mige.. 6 per cent bonds, 


Tramways and other sub-| 1923 5 5 series “A,” due 1957, $6,199,400, 
¥ | Officers and Directors— | Dividend Scie 
F, A. Sabbaton, pres.; Julian Smith, vice-| 8 per cent paid in 1911; 1 per cent in 1912: 


ree 9. 


industrial development of the |  pres.; Edwin Hanson, George Chahoon, Jr. ; passed until 1926 when 4 per cent was | 
y which Shawinigan serves is| J. E. Aldred, Howard Murray, B.E.E.. G.| paid. 
owing an expansion which augurs ’ er =<. &. A. Eonar, om. Officers and wy an . 
Il for the future of the company. iobisson, eee: F. BE. McNally, aaa, a Dress WS. Bart trens.: James Wilson, | 
a - | ar ecord— sec., Mont 3d anguay, gen. mgr. 
buted over an area stretching from i mee 
on the Ottawa River to Murray ° *,° 
ay on the Lower St. Lawrence, a United Securities 
eee more ne 250 orate . a 
serves growing industrial area o : —_ 
Site St. Maurice Valley and its lines Biv “ “ 33 Preferred Shares Are a Satis 
‘extend to the Southern side of the St. Ai : 105 ee 
nce and serve a portion of that eing Retire : ‘| = 
the pr x The com-| INCOME AND SURPLUS ACCOUNT —— a, MN ote) fmt. 
Years Ending December 31 Subsidiary of Montreal Power and I} Ns PITt te TLL 
1927 1926 1925 Shawinigan Water and Power ‘ Hos ‘ | Hat +4 tJ 
eile Helse "| come arn, sahoes Lassner toot] ,, The United Securities Corporation| | 
Shareholders Benefit er. exp. 258,518 262,885 248,249 | jointly by Shawinigan and Montreal 
T Ghanem Pane Pecommpanys record | wut antes ized iazesia iain | Bower, “The company controls, in 
earnings, with a large On nage of| Bond int. 466,735 438, 467,854 | Actually, Tramways is controlled by 
its income plowed back into the prop- a Ss. 69 | Consolidated Securities, which owns 
erty. In the last few years, however, sien exp. , 7.260; over 50 per cent of its stock, but 
whareholders have reaped the benefit) Income tax . 65,000 | United Securities in turn owns Con- 
_ (of this conservative policy. In 508,735 16,735 640.783 | SOlidated Securities. United Securi- 
twelve months, on two occasions, _—. __. - | ties also owns 55 per cent of the com- 
ce! oe eee Pe oon — Net profits 738,670 704.177 711,880 | mon ~~~ pon oe a ey A 
Ber ese areholders on favorable appropriations : per cent, first mortgage 0 
| ‘terms. In October, 1928, the com- eters ve falas, \ 525.000 525.000 | Canadian Light and Power Company. 
a zeny distributed a ten per cent stock | -7,. to depr. res. 100:000 100.000 1001000, + The company formerly owned the 
PRS Y os ee: ; Burp. fer year 23,420 “FiLeis one + ee a a Hydro oe 
ee © shares of Shawinigan are one | =urp. for 5 , a aan orporation; this company was so 
/ ‘of the souridest investment stocks in —_e com 22:04 = 26,168 80.088 | + Montreal Power. The price re- 
~ ‘Canada, and the future for the com-| ting. fund ceived for Quebec-New England 


@) pany is probably brighter to-day than ———- -———~ | Hydro Electric consisted of an annual 
. Wik: been at any time in the past. Bal. car. for. _ 8516 15,095 26,168 oieemat of $400,000 extended over | 


——_——_—_2 oe 


. 6 os 7. ; 
Shawinigan occupies aparticularly * pebit. oa a period of 30. years. — i: : 
INCOME AND SURPLUS NW DIN Thus, a portion of this annual pay- | Looe — 
ne netonne. oaids Shans NecHenE 31 sa ment goes to capital account and re- q |) geet Sales Show a. 
$11,562,331 $9,362,528 $7,660,207 $6,702,084 $5,741,079 $5,110,539 | duces the assets by a definite amount i oes Since C 
4,463,807 4,430,552 8,243,140 3,001,157 2,420,528 1,939,646 | each year. Hence, the company can He ee Ince 
7.008524 4082276 4417007 AZQWETR AADMELL aisauas| reduce its outstanding capitalization 1 ; 
7,098,524 4,932,276 4,417,067 3,700,876 3,320,551 3,170,893 : ; 
2,025,000 1,637,493 1,459,748 1.334.537 1,274,652 1,189,333) @nnually by this same figure. 


Geiased S20ere2 2est.aee 2000839 octave Lontseo| ene ey ite goted, Securities has | We Subsidiary of 
073,524 = 8,294,7 957.8 866,339 2,045,899 1,981, entered into an agreement that eac . * +. ° ° . 
00,000 400,000 "350,000 350,000 "350,000 year it will set aside the sum of $71, 7 HE growth of installed hydro-electric power in Canada 
sndpngt aenmieds iiademntes nine annoy ‘pone t S10 OS'S Gn und to be used in | oe oy 
4.048.524 2,894,782 2,607,824 2,016,339 1,695,899 1,631,560 | the a tade toe the outstanding | during the past 26 years amounts to 2680 ° 
za0iees 2.20/00 205000 1.628.850 140,000 1408.000| preferred stock, ‘The annual report | 3 ope 
| Surplus 1,187,096 557,824 340,089 295,899 231,560 | for each year will show the reduction | 1 organization ow! 


if 


694,782 . . . 7 . . 
+Previous surplus 937,838 = 397,067 251,535 + 308,157 229,070 +=: 159,253 in the outstanding preferred. | Capital invested has increased 8000° 4 during the same period and common stoc 
524,969 390,818 | By applying $71,373 annually to = . new by-product 


a Wi em |e of modern const 
and now exceeds One Billion Dollars. | ees 


| i . _ = has . 
. ‘Pr ic any factor J 1 ; i ms of coke a 
Cheap power is now an important factor in manufacturing he ind. out that 
> ae ‘ Po N "2 2 m4 ~ . nn i co i 
costs, and Canada’s reserves of 30 million horsepower will i rah gc digs 


continue to attract new industries for years to come. rant. \, 
’ , : The company 


market for its o 
ana ment W 


Investors. have seen this impressive growth reflected in the | or; the come Dy 
value of water power securities Indications of future ican 6—s«s dustrial’ consa 


expansion point to a continuation of this remarkable Sees lowee ecice oh 


4 aa . - . os : * . : thracite now lar 
growth, carrying with it opportunities for further profitable a esti purposes in 
= ‘ H on ows 
investment. : e sia marcmeeiaihe te 

ae. gas output of — 
years; thereaft 
provides for th 


2,124,414 1,091,850 808,859 648,246 ‘ ay AaPy 
Reserve and sink. fund..... 196.090 50,000 50.000 = 60,000 += §0,000 | Tetiring its preferred, or by apply- 
OED. 555s sines wens 20,000 (20,000 + = 20,000 | ing this sum to a sinking fund, the 


SES ee LAND TaN 


Pension fund 5.000 5.000 5,000 | United Securities at the end of 30 


Profit and loss balance... 1,928,344 1,091,850 758,859 673,216 449,969 315,813 | Years will have written off from its | 
a tte ee assets the entire figure at which it | 

r adjustments. In 1927 the deductions included $225,000 additional depreciation, | i i » | 
bc * Interest due Laurentide Co., on amount still due for acouisition of Laurentide Power Gesteel fait oe, a 


—_——_— ———$———_—____ the purchase of the Quebec-New | 


Se 


preneley Deatrepeap tana 


England Hydro-Electric Corporation. 


‘iva 
Quebec Power | _of ac rete Born stares 


Securities can obtain a better yield | 


a 


' “ion & . . ; in its sinking fund rather than by in- | 
Earnings Reflect Striking Industrial Growth’ of} vesting the $71,373 each year in high | 


Territory Served —Company Extends Activities _, &tade bonds, which would be used to 


area’ 


retire the preferred issue at tur- 
and Increases Customers ity. P sue at matur 
| Capitalization— 


Subsidiary of Shawinigan Water and Power Company Authorized Outstanding | 


Quebec Power has concluded a year) power capacity. In addition to this, | ee. Sosines sidneoaee $5,126,200 


of marked expansion and substantial- | Quebec Power owns a gas plant with | Funded Debt— 
ly increased earnings. Formerly, the | a present capacity of 1,000,000 cubic | Collateral trust gold bonds, series “A,” 
uebec Power Company controlled | feet a day; the capacity of this plant | bi a mo sen fay sag 
many subsidiaries, some of which had| is now being increased to 3,000,009 ee ee Look A HEAD “ - amount of gas | 
securities in the hands of the public. | cubic feet daily. The Quebec Railway, , Dividend Record— oh <i . ; ‘ ; the economical of 
To-day, all the assets of these com- | Light and Power Company owns 41} Preferred 6 per cent per annum, payable 7 he opportu mitics of 10-mo0rrow are 11 the makin gg to-day " ‘I Investment inter 
ae =. Quebec ee miles of track in the city and sub- | olteee an oe one nen t. 3 7 is confined to th 
ight a ower Company have been} urbs of Quebec, and 107 car d 15} J.C. Smith, .3 J. S. Norris, vic | J | ures 
acquired by the parent organization. buses. @ oe : Le Wilson, aan < H. ag ~ Aa egg ly { 7 ; 3 f = pmol it 
All the capital of this subsidiary ‘s| The increase in the business of | *ztfeas.: H. Murray, G. H. Montgomery, 3 : requirements of | 


7 y . Z G. W. MacDougall, K.C., Hon, L. C. Web- 
owned now by the parent company. | Quebec Power during the past 12 ster, Hon. J. L. Perron, K.C. C. S. Bess, tow come from t 


The only issue which this company | months was due partly to the rowth| Oscar Dufresne. | , I vf ' , l ' { 7 4 : ol 
or its subsidiary now has in the hands | of business in the districts ad. | INCOME AND SURPLUS ACCOUNT NE S B I H QO M S O N & O M P AN * ohick ee 
of the public, is being called for re-| and partly to the extension of the Years Ending March 31 9 have closed down 


demption on Apri] 1, at which date | company’s activities i istri 1928 1927 +1926 been 

: . sacs y's activities in new districts. | ¢ . a3 927 92 
the entire outstanding capitalization | The number of customers aaet ie | ene Sere * ORIEONS $627,643 $539,696 Li it d of er tg 
of the Quebec Power Company and | creased about 7 per cent, the total j Less: ioe ae imiute Q coke produced in 
its subsidiaries which are held by the | number of customers now being | Expense 169,847 = 165,892 88,235 : far more suitabli 


»_ Public will consist of the present bond | about 50,000. The purchase of the| iret 206,767 147.807 137,628 the gas house’ c 


4 issue and the common shares out- | Montgomery Electric Comp: ijN i "$42,034 a | S M l 
. . agree, war pany and | Net. profit 342,034 313,044 613,838 Re ; ‘uc 
She utilities o's ooeee ns all its subsidiaries extended the heeri. | Pref. dividends 296.823 307,047 520,050 215 t. James treet, ontr2a Ae Be Sects teat 
= uebec City—street } tories served from Levis to Riviere | surph ne sg -_——— ‘ : : , gas 
way, gas, and electric light and! du Loup, including Montmagny as) yt goon surp, 083.266 emnaee eee Age Senet. 
$i 


4,655,372 


| power having been brought under the | the principal town in the district ~ - = — , ae 
_~ control of the one organization. Formed in 1923 | Sur. car. for. 128,477 80,288 93, Toronto Quebec Ottawa Hamilte p London; Ont. Hil Sa holier doers 


Rae Operates Five Plants |, The company was formed in 1923; }Ates, Adjustments, June 14, ; eee 
___ The company owns five hydro-elec- | p eny | tee ee inni ” i i y : sales of this sai 
tee plants waa pene he gery a sa gone ny | Market Record— ae W innipeg Saskatoon Victoria Vancouver ; - - for . anthracite 

horsepower, 530 miles of | lic Service Corporation of Quchec. ; ce a oe a ; et _ 
transmission and distributing lines; two companies which formerly hadjfref. uk teat see ae ee ae one oo 
Bnd a-steam station of 3,300 horse- been competitors in the city and sub- =, 3% 105 109 «1071, 104 . an a : nes jointly wit! 
te> o March 12. ————_——— a . >) ‘Pany, expert cok 
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- Montreal Power 


Wompany’s Great Record is Sustained During Past 


a Year—Further Developments Undertaken 


“While Montreal Light, Heat and 
Sawer is an operating company, yet 
je balance sheet shows that in 
“heory the company is but.a- holding 
weanization. Its fixed assets con- 
‘only of securities of a group of 
idiaries, and there is reason to 
e that all these subsidiaries 
we the same conservative ac- 
ting practices as the parent com- 
y. No doubt, through deprecia- 
and other allowances, all except, 
rhaps the newer subsidiaries, have 
weitten down their assets very con- 
tively and occupy strong fin- 
positions. 

‘ontreal Power supplies the light, 
yr and gas services of the Island 
af Montreal. While profits have 
hown a steady increase each year, 
pr and gas rates to consumers 
re steadily decreased. Today the 
estic light and gas rate in Mont- 
compares favorably with that 
other city on the continent. 

-- Large Power Output 
Jointly with Shawinigan Water 
Power Company, Montreal] Pow- 
- controls the Montreal Tramways 
pany and the Canadian Light 
Power Company—a _ smaller 
esale power producer. While 
ntreal Power has its own power 
nt, it also purchases a large per- 
of the power used in the 
ity of Montreal. Power purchases 
made from Shawinigan. The 
tion of the company is as fol- 


bel 


Horsepower 
220,000 
15,000 
i 15,000 
A 15,000 
3 25,000 
’ This last station is operated by 
and is used as a reserve, 


, Cedar Rapids pweesbis 


ae Toatoutreal Power also has a sub- 
_ ‘gtantial block of stock in the Mont- 
song Island Power Company which 

4s now under construction, and which 


‘will soon commence delivery of pow- | 


- New Coke Plant | 
* The supply of gas which the com- 
pany sells in Montreal is produced | 

Montreal Coke and Manufac- | 
Company, another subsid- | 
‘Gary in which Montreal Power owns | 
‘a half interest. This subsidiary 
‘gelis all its gas to the parent com- 
‘pany. The plant of the coke com-| 
‘pany is specially designed to produce | 
chemical and by-product coke, which | 
$s a more suitable type of fuel for | 
domestic use than gas house coke. | 


‘Montreal Coke, which only began 


operating comparatively recently, is 
steadily increasing its sales. 
‘With such a wide range of activity, | 
ft is easy to realize the potential 
strength: of Montreal Power. The) 
territory which the company serves | 
contains a population in excess of 
1,000,000 which must be supplied | 
with electricity and with gas. The, 
present requirements of the Island | 
amount to about 300,000 horsepower, | 
but the resources of the company can 
provide 500,000 horsepower. As the 
city of Montreal grows, so will the 
earnings of Montreal Power increase. | 
The history of the company has been 
one of constant expansion, and there | 


Syrohing to indicate a cessation of 
8 growth. | 


The record of Montreal Power! 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 
1927 


1928 
$s $ 


£991 20,314,902 18,907,382 
412 8,467,708 8,322,956 


oper. expenses ... 


2,031, 


' Less; Depr. and renewal 
“5 see 2,922, ' 


Fixed charges . 
Income taxes 


Pension fund ... 50,000 20, 


5,072,115 


7,846,462 6,872,792 


“Less appropriations ; 
Dividends 
Dividends accrued... 
Insurance reserve .. 
Cont, fund 


Burplus for year ....e-ees 
Add previous surplus...... 
Bal. carried forward - 2,025,814 *2,657, 


"Transferred to capital and surplus. 


Montreal Coke | 


Sales Show a Steady Increase | 
Since Company's 
Inception 


4,354,651 3,915, 


465,997 


3,025,816 


Subsidiary of Montreal Power 


The Montreal Coke and Manufac- 
turing Company came into operation | 
Jurie, 1928. The company 1s; 
owned jointly by Montreal Power and 
the Koppers Company. The Parent! 
organization own all the preferred | 
and common stock outstanding. The 
Rew by-product coke oven plant is| 


-of modern construction and entails | 


an investment of over $6,000,000. | 
The plant has a capacity of 1,030) 
tons of coke a day. The plant is so} 
Jaid out that further units can be/| 
conveniently and economically added | 
from time to time as conditions war- 
Tant. 
The company has an immediate | 
market for its output of gas under 
an agreement with Montreal Pow-| 
er; the coke produced is sold to) 
industrial consumers for domestic | 
use. The coke is a high grade) 
smokeless fuel which can be sold at 
4 lower price than the imported an- | 
thracite now largely used for dom-| 
estic purposes in the territory served. 
Montreal Power has entered into | 
an agreement to purchase the entire | 
fas output of the plant for five | 
-Years; thereafter the agreement | 
Provides for the purchase of an’ 
amount of gas sufficient to ensure 
the economical! operation of the plant. | 
Investment interest in the property | 
is confined to the bond issue, whicn | 
amply secured both as to assets | 
and as to earnings. The entire gas | 
requirements of the city of Montreal 
tow come from this new plant. The 
oe gas plants of Montreal Power 
Which only produced gas house coke 
have closed down. These plants have | 
n leased to the new gas subsidiary | 
Montreal Power. The by-product | 
coke produced in the new ovens is a 
far more suitable domestic fuel than 
the gas house coke formerly prod- 
Uced in Montreal Powers wholly- 
®wned gas plants. 
While the Montreal Coke and} 
nufacturing has introduced vir- | 
tually a new type of fuel to house- 
holders in the Montreal area, yet 
Bales of this satisfactory substitute 
for anthracite have made good 
Progress. Montreal Power’s de- 
Yelopment along these .modern 
S jointly with the Koppers Com- | 
‘Pany, expert coke oven builders and| 


— Earnings Increase 


shares, since the company’s pao 
tion, has been a favorable one for! 
shareholders, In 1928, the company’s , 
dividend was increased from the $2 
annual rate to $2.40 per annum. The 
shares, both by appreciation and 
stock splits and rights, have given an 
average return to shareholders which 
can be considered highly satisfactory. 
Thus,. from their market record 
alone, the shares of Montreal Power 
are attractive. Regardless of the 
angle on its financial strength, the 
shares are yet more attractive since 
the company has ploughed back 
earnings year after year sp as to 
build up a well-nigh impregnable 
financial position. The stock appears 
to be one of the most promising in- 
vestments available in Canada. 


The future of the company depends 
upon the demand for power in the 
Island of Montreal. The city of 
Montreal is the business metropolis 
of Canada, and there is nothing to 
indicate that the city will lose this 
distinction.. The population there 
continues to increase steadily and 
Montreal Power will continue to 
share, as it has done in the past, in 
the growth and prosperity of the 
business centre of Canada. 


Capitalization— 


th 
RENEE 


Authorized Outstanding 


Common .... 2,558,163 shs. 2,041,837 shs. 


No par value. 
In July, 1926, each share of $100 par value 
common stock was exchanged for 3 new 
shares of no par value common and one 
new share of 6 per cent redeemable pre- 
ferred stock of $50 par value. On Nov. }, 
1926. the preferred stock was redeemed | 
at $50 per share. 


Officers and Directors— 
Sir Herbert S. Holt, pres.; J. S. Norris, 
vice-pres. and mer. dir.; J. E. Aldred, Sir | 
H. Montagu Allan, C.V.O., George Caver- | 
hill, Julian C. Smith, T. B. Macaulay. G. | 
H. Montgomery. K.C., Hon. No Perodeau, 
Hon. H. B. Rainville, Sir Lomer Gouin, | 
K.C., J. W. McConnell, C. S. Bagg. gen. | 
mer.; G. R. Whatley, sec.-treas. ; G. Chag- | 
non, treas. 


Dividend Record— 

An old stock: of $100 par value, initial | 
dividend of 1 per cent paid Nov., 1916, | 
and quarterly to Aug., 1919, when rate was | 
increased to 1', per cent quarterly; in- 
creased to 1'y per cent quarterly, Feb., | 
1924; increased to 2 per cent quarterly, | 
“May, 1925, and paid quarterly to Aug. 15, 
1926. 

On new no par value, $2.40 per annum pay- 
able quarterly, 3ist Jan., 30th April, 3ist | 
July and Oct. | 


Funded Debt— 
Montreal L. H. & I'r., 5°% 
refund and Coll. Trust gold 
bonds, series “A,” due 1951 .. .$29,549,000 | 
Montreal L. H. & Pr.. Lachine, | 
5° sink. fund, due 1933 3,184,000 | 
Cedar Rapids Mfg., 5%, 
mige., due 1953 
Provincial L. H. & Pr., 
Ist mtge., due 1946 
Montreal L. H. & Pr. 2 
Ist coll. trust, due 1932 ....... 


Market Record— 
Year 
1916 
1917 “ 2 
1918 68! 
1919 .:.. R4', | 
1920 . 
euet:..'. 
1922 
1923 . 


Ist 


14,261,900 
1,087,000 


7,500,000 | 


High 
79 


1937, | 

140" | 

152 

209 

59 
68's | 
“9 
107 


*Shares of no par value. 
tTo Mar. 12. 


1926 1925 1924 1923 
s $ $s £ 
18,348,806 17,394,092 16,140,961 | 
8,623,899 7,984,493 
9,409,599 9,027,001 | 
1,739,409 
1,209,778 
626 235 
20,000 


9,724,907 
1,890,738 1,834,881 


1,611,121 


490 
912 1,211,655 


000 20,000 20,000 


4,974,402 


3,521,859 


7,062,567 
5,135,041 


3,405,451 


3,595,425 


5,814,174 6,621,550 
3,231,767 


3,068,531 
6,656,376 


4,256,639 
862,452 


3,770,642 


422 
754,262 


| 


1,139,270 
6.331.812 


7,471,082 


1,537,285 
7,471,082 


370 1,869,482 9,008,367 


1,614,096 | Count 


559,700 | 


1,635,742 | competitor of the company. 
4,696,070 | ever, 
6,331,812 | proportion of the competitive busi- 

| ness as is witnessed by the steady in- 


Shawinigan 
Water and 
Power Co. 


Controls through 
Ownership of 50% 
of Stock. 


Quebec Power Co. 


Quebec Railway Light 
Heat & Power Company 


Shawinigan 

and Montreal 
“Power” jointly 
centrol and guarantee 
preferred dividend of 


Montreal Light, 
Heat & Power 
Consolidated 


Owns a substantial 
stock interest in 


Montreal Island 
Power 


Chart reveals the exact nature of the relationship between Shawinigan, Montreal Power, Montreal Tramways and other companies. 


Owns ou(right or 
controls syhsidiaties 
some of w 
have bonds in 
the hands of the 
public. 


ich 


Montreal Coke 
and Mfg. Co. 


Montreal “Power’s” Record 


Groas 
Population 


535,861 
360.000 
273,000 
385,000 
405,000 
434.000 
454,000 
476,334 
507,000 
554,060 
G02 ALT 
652.535 
690,217 
713,700 
723,200 
THT ,906 
729,102 
THR,164 
ROL 216 
RR9.704 
RHS.1SR 
941,529 
979,027 - 
+ 1,928,000 
- 1,077,000 
1,129,783 
1,176,161 


$1.760.2 


3.7 


4,069.2 


10,390.6 


18,907 .3 


\ 


Securing Share 


income 


225 13.50 
1,937,561 
2,589,447 
2.901.265 
3,186,103 
3,453,490 


4,404,126 
nS 
&,509.557 
6,245,697 
6,617,105 
6,277,168 
6,785,840 


1O,039,273% 
12,748,419 
15,289,965 
14,431,323 
16,110,961 
17,394,092 
18,348. R06 


20,314,902 
21,285,991 


Rates for 
electric 
lightinz 

per kw. hr. 


Gas 
customers 


Flectricity 
customers 


B.41L 
10,373 
11,176 
12.191 
12,927 
13,994 
15,016 
16.473 
19,567 
24,222 
32,000 
43,591 
neo20 


25,247 
28,395 
30,638 
34,039 
37,999 
42,452 


47,177 


12.74 


aq : 
111,260 
123,078 
131,006 
140,445 
150,056 
175,315 
187.2784 
196,992 
207.360 
219,501 


x? 


, Ottawa L. H. and Power 


a . . a . . fax. 
i744) Increase in Gross Revenue Indicates Progress in wholly 


of Competitive 


Business 


The Ottawa Light, Heat and Power 


Company, supplies electricity and gas 
service to the City of Ottawa and the | 
surrounding district. The company | 


' owns all the common stock of the 
| subsidiaries and their consolidated 
7,113,960 | incomes from the year’s operations 
-| are shown in the profit and loss ac- 


of Ottawa Power. 

Though the company supplies the 
entire gas requirements of the City | 
of Ottawa, it is not without compe- 
tition in its sale of electric power. 
About two-thirds of the electric 
light, heat and power requirements | 


| of the territory is supplied by the | 
754,041! company, but the remainder is sup- | 


plied by the Ottawa Hydro Electric | 
Commission, the local publicly-owned 
How- 
Ottawa Power secures a good 


| crease in gross revenue. 


operators, will eventually produce 
revenues for the parent company 
materially larger than those orig- 
inally produced from the manufac- 
ture and sale of gas from its wholly 
owned gas ovens. 

Capitalization— 


Authorized Outstanding | 


100,000 shs. 
$2,000,000 


100,000 shs. 
No par value. 
Preferred 6% cum. $5,000,000 
Par $100. 
All common stock is owned by Montreal 
Light, Heat & Power Consolidated and by 
the Koppers Company of Delaware, through 
a wholly owned subsidiary. The $2,000,000 
preferred stock was subscribed for in equal 
amounts by these two companies: 
Funded Debt— 
Ist mtge. sinking fund gold bonds, series 
“A,” 514 per cent, due 1947, $4,000,000. 
Officers and Directors— 
J. S. Norris, pres.; W. F. Rust, vice-pres. ; 
D. G. Munroe, vice-pres. and man.-¢ir. ; G, 
H. Montgomery. J. J. Humphreys, H. Lee, 
J. T. Tierney, E. Dain, sec. 


Canadian Light 


Controlled by United Securities 


Capitalization— ; 
Authorized Qutstanding 


$3,325,000 


| 


| 


High Operating Costs 

Though gross revenues of the com- 
wd in 1928 showed an increase, | 

igher operating expenses resulting 
in slightly lower net profits. The in- 
crease in gross expenditure was 
largely accounted for by the neces- | 
sity of purchasing excess power dur- | 
ing the undertaking of certain work 
at the company’s hydraulic plant, and 
by repairing damage to generating 
and distributing plants caused by the 
severe electric storms during the 
summer. 

Ottawa Power owns and operates 
hydro plants with an aggregate in- 


| stalled capacity of 13,000 horsepower, 


and a reserve steam plant of 6,500, 
horsepower installed capacity, which 
takes care of peak loads. These 
plants are located on the Chaudiere 
Falls, on the Ottawa River. The, 
plant is virtually in the heart of the 
city—a valuable factor when viewed | 


| from the angle of transmission and | 
| distribution. 


The gas plant has a capacity of 2,- 


| 500,000 cubic feet daily, and gas 


$3,324,500 | 


Shares $100 each. j 


United Securities, Ltd., owns 18,593 shares 
out of 33,248 issued. 

Funded Debt— 
First gold bonds, 5 per cent., 

due 1949 

Officers and Directors— : 
J. C. Smith, pres.; J. S. Norris, vice-pres. ; 
Marion J. Verdery, W. C. Finley, G. W. 
MacDougall, K.C.: G. H. Montgomery. 
K.C.; H. Murray, J. L. Perron, L. C. Web- 


$3,237,300 


ster, J. Wilson, sec.; W. S. Hart, treas. ; | 


W. A. Stitt, asst. treas.; H. G. Budden, 
asst. sec. 
Market —" 
1927 
H L H 
20 76 


1928 *1929 
I H 


L 


55 32 71 60 


Stock — 


ccount, Year Ending Dec. 31 cea 
ee . Less appropriations— 


1927 1926 


Gross imcome $347,929 
Less: 

Operating expenses 

Bond interest 

Sink. fund res. 

Depreciation 
} 


~ 318,404 
*To March 12. 


Consolidated Securities 


Sabsidiary of United Securities 
Capitalization— ; 
Authorized Outstanding 
Common 20,000 shs. 8,794 shes. 

No par value. 
Of the above, 8,768 shares are owned by 
the United Securities. 

Funded Debt— 
Collateral Trust bonds 6 per cent, due 1952. | 
$8,800,000. Secured by a pledge of 27,382 
shares of common steck of Montreal Tram- 
ways Co. 

Officers and Directors— 

J. C. Smith, pres.; H. Murray, vice-pres. ; 
J. Wilsong sec. and treas.; H. H. Haydon, 
asst. sec.-treas.; W. S. Hart, G. W. Mac- | 


Dougall, 


} 


/ 


| 
| 


$313,404 | 


97,176 | 
164,512 | 
22,997 | 
18,719 | 


mains have been extended, anticipat- 
ing a demend for house heating by 
gas-fired furnaces. 

In addition to its own output of 


i 


INCOME AND a ACCOUNT, YEARS ENDING DECEMBER 31 
28 1927 4 


$ $s 
2,035,184 
1,258,742 


Gross earnings 
Less oper. expenses 


776,442 
162,434 
202,569 
100,000 


Net earnings 

Less: Taxes 
Interest charges 
Depreciation 
Tax adjustment 


465,003 


Net profits 311,439 


97.500 
210,000 
3,929 
243,422 


Pref. dividends 
Common dividends 


Surplus for year 
Add previous surplus 


Bal carried forward 


*Debit. 


| payments. 


1,920,942 
1,130,319 


790.623 
158.911 
128.464 


363,248 


247,361 243,423 187,676 


power, Ottawa Power purchases 


| Company is a holding company, and! some 3,000 horsepower from the Ot- 
| through its two subsidiaries, the Ot- | tawa River Power Company at a fa- 
‘| tawa Electric and the Ottawa Gas 


vorable price. 

The company operates under able 
management, it serves a prosperous 
and expanding territory; the shares 
may be regarded as an investment, 
Capitalization— 

Authorized Outstanding 
$5,000,000 = $3,500,900 

Preferred 1,500,000 1,500,000 
Par $100. 


Funded Debt— 
Refunding mtge. and collateral trust 
bonds, 5 per cent, due 1957, $3,193,000 
Refund and first mtge.. 5 per cent Ottawa 
Electric, due 1953, $625,000. 
Cons, mtge., 5 per cent Ottawa Gas, due 
1934, $150,000, 


Dividend Record—Common— 

Year Year 

1918 

1919 

1920 .. 

1921 

1922 . 

1923 .. 

B9ZE ive 

ivan sae 

1926 

1927 

1928 
A stock dividend of 25 per cent was paid 
in 1911. 
On preferred, 61% 
payable quarterly, 
Pet. 1. 

Officers and Directors— 

Thos. Ahearn, pres.; F. FE. Bronson, vice- 
pres.; L. A. Poulin, H. H. Horsey, W. 
Lyle Reid, T. Workman, W. C. Pitfield, 
Abner Kingman. Geo, F. Henderson, K.C., 
T. F. Ahearn, D. R. Street, gen mer.; F, 
W. Fee, sec.-treas, 


Market Record— 


per cent per annum, 
Jan., Apr., July and 


--Common — 
Low 
143 
123 
1%” 


Year 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1228 


NN 
1181, 
11815 


gee 
100 
199 
191 
100 
100 


‘ 


+ To March 13. 


1925 1924 1923 
s $ $ 
1,787,182 1.720.841 1,718,402 
1,092,550 1,060,856 1,171,680 


1926 


546,722 
25,581 

296,999 
97,574 
65,664 


694,632 
145,322 
136.526 
104,950 


659,985 
122,106 
125,428 
109,951 


141,576 
142,374 
105,284 
3R9,234 386,798 


357,485 395,838 


353,047 307,834 302,500 150,884 
#19,772 
210.000 


97,500 
210,000 


97.500 
210,000 
334 
141,796 


97.400 
210,009 


©7888 
225,664 


*5.000 
146,796 


45,547 
142,129 


142,130 141,796 146,796 


{Represents $24,375 preferred dividends less $4,603 accrued on deferred stock 


St. Maurice Power Company 
Sbsidiary of Shawinigan Water 


Authorized Outstanding 

seeeess $8,000,000 $7,200,000 

Par $100. | 

The Shawinigan Water & Power Co, owns | 
all of the issued capital stock. 


| Officers and Directors— 


Julian C. Smith, pres.;: H. Murray, 0.B.F., | 
vice-pres.; J.. FE. Aldred, Sir Lomer Gouin, | 
K.C.M.G.; Sir H. S. Holt, G. W. MacDou- 
gall, K.C., J. C. Wilson, sec.; W. S. Hart, 
treas. 


Dividend Record— ~~ 


Dividends $4 per share per annum, payable | 
quarterly. Initial dividend of $1 per share 


4 paid Oct., 1927. 


| Surplus for year ...... 


Bal. car. for. eeececese 


INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 
1927 1926 
Gross earnings ........ $1,263,517 $1,031,379 
Less: oper. expenses .. 236,489 210,753 
820,626 
650,000 


1,027,028 
650,000 


Net earnings 

Less bond interest .... 

PUGS WOOTUD .6isinecsee ° 377,028 170,626 

Less appropriations —- 
Contingency reserve 


Dividends 


219,000 
144,000 


170,000 


14,028 
Add prev. surplus ..... OR 


15,014 


Wholly owned 
subsidiaries 


Shawinigan Engineering Co. 
North Shore Power Co. 
Laval Electric Co. 
Continental Heat & Light Co. 
Shawinigan Chemicals Ltd. 
Athabasca Water & Power Co. 
Shawinigan Falls Terminal Railway Co. 
Three Rivers Traction Co. 
St. Francis Water & Power Co. 
Sorel Light & Power Co, 
St. Maurice Power Co. 


Owns a substantial 
stock interest in 


Montreal Light, Heat & 
Power Company 
Duke-Price Power Co. 
Niacet Chemirals Corp. 


Controls through 

stock ownership 

Canadian Light 

& Power Co. 
Owns practically Owns 53°> 
all stock of of stock of 


Consolidated 
Securities Ltd. 


Montreal 
Tramways 
Company 


Montreal Land 
Development 
Co, 


Controls through 
stock ownership 


Montreal 
Hydro 
Electric Co, 


Chart by The Financial Poat. 


business 


7 antici 1, especially as 
Nova Scotia Light \ sematitens in Halifax have and are | 


| steadily improving. 
Continued Improvement in | Capitalization— 
Earning Power is 


Anticipated 


Common 40,000 shs. 
No par value. 

Preferred 

. : E Par $100. 

With the revival of business gen- | Funded Debt— 


erally throughout Nova Scotia, and! First mtge., 5° series “A” 30-yr. 
bonds, due 1958 


in Halifax in particular, the Nova pji.igend Record— 
Scotia Light and Power Company |" Preferred 6 per cent, cumulative, payable 
is operating on a more satisfactory | quarterly, Mar.. June, Sept. and Dee.. 1. 

earning basis. The present name of Common—None paid. 

the company was dintiead from the oo paid July, 1917, July, 1918, Jan 
‘ova Scotia Tramways and Power ‘ 
Company during 1928, when reorgan- | 
ization of the capital structure of the 
company took place. 

During the post-war depression 
period the Nova Scotia Trams pas- | 
sed through lean times, and dividends 
on the preferred shares were omit- 
ted. In the reorganization, the old Years ending Dec. 31 
bond issues were \redeemed, and re- 1927 1926 
placed by a new 5 per cent first! $ $ 
aigaeee — The arrears of nny cartings 1,472,066 1,438,903 

ividends on the old preferred stock | Mie. ince 3°90) 
were liquidated by the a 
new no par value common stock. | Net earnings 

The company is doing a good busi- | Less interest 

ness and operates all the electric 
| light, power, gas and strect rail- 
way properties in the city of Hali- 
It operates, also, through 
owned subsidiaries, the com- | 
| mercial light and power business of 
| Dartmouth and Bedford, suburbs of 
| Halifax. 
Owing to the improved outlook 
for the Maritimes, a continued bet- ~ 
terment in the earning power posi-' Pow Seb. 008 
tion of the company may have been pebit 


$2,500,000 


of capital on April 16, 1928, 
Officers and Directors— 


vice-pres.; J. F. Lumsden, mer.; C. J. 
Hayes, sec.: A. W. Wentzell, treas.; McG. 
Stewart, G. MacG. Mitchell, W. C. 
Denis Stairs, F. Stanfield, Dr. E. V. Hogan. 


INCOME AND SURPLUS ACCOUNT 
1925 
$ 
1,344,099 
1,003,765 


435,158 
216,214 


557,706 
335,330 


218,924 
| Amort. of debt 


Surplus 

Leas: 
Addit. dep. ... 
| Prise on bonds 
| Revaluations 


35.066 
16,526 
8,300 


Plus adjust. 


204,024 





$750,000 


1919; arrears 54 per cent due ! 
Dec., 1927, which were cancelled by change | 


W. H. Covert, K.C., pree.: J. C. MacKeen, 


PitTield, | 


~ Maritime Telegraph 


Industrial Activity in Nova 
Scotia Reflected in 
Earnings 


The industrial expansion and gen- 
' erally improved conditions in the 
‘Maritimes is naturally reflected in 
| the operations of the Maritime Tele- 
| graph Company. During the past, 
the company has not shared in the 


| prosperity which other utility com- 

panies in Canada have enjoyed, 
owing to the moriburéd business con- 
ditions which prevailed in the 
Maritime provinces. 

However, the company has stead- 
ily expanded its services, and the 
increased development of the prov- 
ince’s natural resources has mater- 
ially strengthened the outlook for 
the company. - 

The Maritime Telegraph and Tele- 
phone Company occupies an excellent 
financial position and, as with all 
Nova Scotia’s utilities, is entitled to 
earn 8 per cent on the value of its 
property after the payment of all 
reasonable expenses. 

The Bell Telephone Company of 
Canada, owns a substantial 
block of the common stock. The 


| company operates the telephone sys- 


tem in Nova Scotia and also owns 
the Eastern Telegraph and Tele- 


| phone Company, which owns and 


operates the telephone system in the 


province of. Prince Edward Island. | 


Improved business conditions in 


the Maritimes will be reflected in an 


increased use of the lines of the 


Authorized Outstanding | 
34,523 shs. | 


Maritime Telegraph and Tele 
Company; this is directly indicat 
by the fact that gross revenue is 1 Im 
| creasing satisfactorily. The ¢com- 
pany’s securities appear to be in 
investment class, ea 
Capitalization— 
Authorized Ov 


Pref. 7% Series “B”.. 2,000,000 1 
Common 
(Par $10.) ‘ 
Funded Debt— : ee 
ist mtg. 6's, due 1941. 1,500,000 1,500,000 
wesune mtge., 5's, due . ar 
1956 


- 1,500,000 
Dividend Record— Pag 
Dividends on pref. “A” and “B” have 
paid regularly, quarterly, Jan., April, Ji 
and Oct. 1. . ae 
On common 7% per annum, payable git 
terly, Jan., April, July and Oct. 1,. 
creased from 6% to 7% as from July, | 
Officers and Directors— ; 
0. E. Smith, pres.; G. E. Faulkner,’ 
pres; J. H. Winfield, man. dir.; A. 
Kinlay, E. L. Macdonald, G. F, Pear 
Halifax, N. S.; C. F. Sise, J. E. Mi A 
son, Montreal; Chas. H. Mitchell, TJ 
Goudge. sec.-treas.; W. H. Hayes) 4 
mgr.; C. A. B. Bullock, comptroller, 
Profit and Loss 
“ae 


1,668,504 
1,147,097 


521,406 
93,784 


427,622 
49,735 
477,357 
8,734 
140,009 
24,657 - 
303,966 
254,035 
10.297 
1.615 
38,022 
158,897 
2,898 ~ 


199,817 


Operating revenue .... 
Operating expense .... 


Operating profits ..... 
Non-oper. charges. «..« 


Balance 
Non-oper. revenue ..+¢ 


Income 
Rents 


Miscellaneous 

Balance ..... 

Prev. balance ee 
Tax adjustment ......6 


P. & L. balance ...... 


POWER IN MANITOBA ~ 


Power plants developed and in process 


of development: 


Winnipeg Electric Company, 


$3,500,000 | 


Pinawa Plant 


— 35,000 H.P. 


(fully developed) 


Manitoba Power Company, Limited, 
Great Falls Plant — 168,000 HP. 


(entire output developed in 5 years) 


Northwestern Power Company, Limited, 


Seven Sisters Falls Plant — 
225,000 H.P. (in process of develop- 


ment) 


WINNIPEG ELECTRIC COMPANY 


EDWARD ANDERSON, K.C. 


President 


POWER CORPORATION 


OF CANADA, LIMITED 


WHAT IT IS 


Powel Corporation is primarily a holding company for various Public Utilities throughout 


the entire Dominion. 


In order to provide the best service obtainable for the companies in which it is interested, 
it employs a staff of highly-trained specialists — the services of which are now available 
for the investigation, design and construction of any proposed Power development, and 
for the operation and management of any existing properties. 


It is, at the present time, the only organization in 


power problems from :start to finish. 


Canada in a position to work out your 


Each year science advances many steps. Plants considered first class to-day, like auto< 
mobiles, have to be replaced by something better twelve months hence. 

No one man can keep abreast of progress in all engineering matters, but a group of man- 
agers and engineers, such as make up the Power Corporation staff, can and do keep well 
posted on the proper use of each new device as it is produced, and this group can furnish 
a service that assures its customers the opportunity of making their own judgments, with 
all the possible solutions of their problems laid before them, and, thereafter, a respons- 


ible organization to guide their project 


to completion. 


WHAT IT DOES 


As an engineering and construction company, the Power Corporation is prepared: te: 


undertake: 


1. Preliminary investigation of Power Developments. 

2. Making of reports on feasibility of Power Developments. 
3. Design of Steam or Hydro-Electric Plants. 

4. Construction of Steam or Hydro-Electric Power Plants. 
5. Design and construction of extensions or additions to existing Power Plants. 

As a management and operating company, the Power Corporation can carry, out the 


following functions: 


1. Efficient operation and 5. Rates 


management. Power 
2. Purchasing. 
3. Insurance, 
4. Valuation for taxation. 


“Built by Power Corporation” is 


7. 
8. 
9. 


6. Public Relations. 
Publicity. 

Selection of personnel. 
Sales promotion. 


the mark of a guild whose 


10. 
11. 
12, 
13. 


and contracts for 
and Light sales. 


pany 
14. 


achievement of economy, quality and dependability. 
‘“‘Managed and Operated by Power Corporation” is the hall- 


mark of efficiency 


and service, 


Advertising. 
Accounting. 
Building up of business. 
Establishment of coms 


records. 


Customer-Ownership, 


common purpose is the 


A file-size folder describing in detail the services offered by 
the Power Corporation’s staff will be sent upon request. Simply 
fill in and mail coupon below. 4 


POWER CORPORATION OF CANADA, LIMITED, 


Pr. 


330 Coristine Bldg., Montreal. 


Please send DATA FILE on “Power Corporation, what it is, what it does.” 


COM ceva cea 
CE 5 454 00% 
Address 
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Rapid Expansion of Telephone Business Necessitates 
Continual Raising of Funds to Supply 


Capital 


need of the Bell Tele- 
the present time 
During the past 

made a strenuous 


y by disto 

was talked out, 
Bell Telephone Company was 
to raise funds by the insur- 


the company’s case has been put 
‘ore the public through a wide and 
cor ive series of advertise- 
ments. As far as public opinion is 
- concerned, the company’s case is now 
- elear, and there is every likelihood 
_ of the Bill going through. 
Consumers Gas Precedent . 
However, regarding the issuance 
stock rights to shareholders, if, 
~ as and when, issued, developments 
ouching the Consumers Gas Com- 
my may have a substantial bearing 
the situation. This company has 


shareh 
ill be bid for by tender, and 
general public. 
ce eouemeiaers of the Bell Telephone 
4 oe rights to purchase new stock; 
W effect the Consumers Gas pre- 
cedent might have, must, as yet, be 


a of conjecture. Probably it | the undertaking. 


will not affect the shareholders ad- 


dking capital foc come years past 
, cap or some years pas 
athe the end of 1928 current liabilities 
exceeded current assets by $5,543,000. 
Operating revenues for that year, 
net revenues showed a substan- 
increase, but the rapid expansion 
the company’s business requires a 
large fund of cash to take care 
construction installation work. 
company recently issued bonds to 
e extent of $15, oo — Rose 
‘supply ——e capital to such time 
4 Se increa capital stock is au- 


% Has Grown Rapidly 
Unlike other businesses or indus- 
with the growth of the tele- 
one business the unit cost rises. 
the more telephones there are in the 
s territory, the heavier will 
oad on the individual units. 
is the rapid growth of the tele- 
business necessitated an in- 
brease in rates two years ago. This 
crease was ee the Board 
Railway Cc ~ ioners, under 
ose jurisdiction the company op- 
and is an indication of the 


) which the Government has in 
e able and efficient management 


ic and 
‘and Tel ph. 


OES 
er ou 8 of the 
Bell Zs which in turn owns 


__ ‘The Canadian company makes an- 
ents to the parent organ- 
in the U.S. These payments 
a the company to obtain the new- 
est equipment which the parent com- 
‘pany develops. The American Tele- 
is recognized throughout the 
as one of the chief agencies 
le for the development of 
knowledge through re- 
arch. The progress of the Cana- 
company is dependent upon one 
primarily, namely, fundamen- 
tal research, not merely the applica- 
tion of new discoveries to the present 
equipment. This is one of the ciief 
benefits which eeeteneneeay 

| ‘Tege throughout its contract wit 

th ee is 

; lephone Company op- 
in Ontario and Quebec, but it 
stock in subsidiaries in the 
itime provinces. During 
year, large extensions were 
long distance lines. Service 
ished Winnipeg 
rm points over a direct Can- 
it, and a Canadian circuit 
provided connecting the 
Maritimes with Upper Canada. Due 
o> recent advances in electrical tech- 
“nology, the company was able to in- 
crease the total telephone and tele- 
circuits on its existing lines 
of some 6,500 miles. 
ns-Atlantic service has been ex- 
tended in Europe beyond Great Brit- 


Needs | 


ain, eventually this section should 
prove a substantial source of rev- 
enue. 
Earnings Plowed Back 

From an investment angle the 
shares of the Bell Telephone Com- 
pany are im ly satisfactory. 

er since its tion the company 
has steadily plo back a large pro- 
portion of earnings each year into 
the property. Thus the value of the 
property is far in excess of the fund- 
ed debt and the capital stock out- 
standing. The financial record of 
the compavy is excellent. On all oc- 
casions when the company has made 
stock issues to shareholders, the 
premium received has been clearly 
set forth in the books. Increased 
earnings have not gone to enrich 
shareholders, they have been stead- 
ily plowed back into property, while 
only the regular dividend rate of 8 
per cent has been paideon the capital 


stock. 
hy bogey et gd noe of (ean Water and Power Company, 


there has never been an nce 0 
stock-splitting or other financial 
transactions which might tend to af- 
fect the subscribers unfavorably. 
The organization has had the benefit 
of honorable and faithful manage- 
ment and no fortunes have been 
founded on the development of this 
utility. 
The record of the company—more 


than any other feature of its opera-| P 


tions—seems to insure that the pub- 
lic will not be aroused by dema- 
gogues to take unfair action against 
, and seems to insure 
the maintenance of the investment 

sition so long occupied by Beil 
Telephone shares. 


Capitalization— 
Authorized Outstanding 


Capital stock .... $75,000,000 $60,430,800 
Par $100. 
In July, 1928, the capital stock was in- 
creased by $10,000,000. 
Funded Debt— 
5 per cent first mortgage bonds, series 
“A.” due March 1, 1955, $30,000,000. 
5 per cent first mortgage, series “‘B,” 
due 1957, issued $25,000,000. 
Dividend Record— . 
8 per cent per annum paid regularly since 
1891. Payable quarterly, Jan., Apr., July 
and Oct. 15. 
Market Recerd— 
Stock Bonds 


High Low High 
145 104 
101% 

100 


eacerese 
eeerecee 
eeeeesce 
eeeeecee 
eeeereee 
eeeeetee 
eereeeee 
ereretes 
eeeretee 
ewereece 
seretece 
eereetce 
eerreres 


ee 
+ To Mar. 12. 


- Dunstan, vice 
ie ee m, vice-pres.; P. A, 
McFarlane, gen. mgr.; W. H. Black, séc.- 
treas.; E. Palm, comptroller, P. Beullac, 
K.C., gen. counsel; W. F. Angue, Geo. 
Caverhill, Hon. S. C. Mewburn, K.C., Sir 
G. Garneau, A. P. Purvis, Hume Cronyn, 
Thos. Ahearn, Glyn Osler, W. S. Gifford, 
J. W. Rosas, C. P. Cooper. 


EASTERN TOWNSHIPS TELEPHONE 
(Controlled by Bell Telephone Co.) 


$21,620 


x 57,900 
Par $10. 
A majority of the capital stock is held by 
the parent company. 
Funded Debt— 
First mtge. 6 per cent 
bonds due, 19320.....ssecceseees $115,300 
pee 6 lative, 
‘ per cent non<amu - 
able April and Oct. 15. = 
{Say ¢ Ret joes en Bald tm 2008 and 


Dividend on common at the rate of 4 per 
cent per annum, for 3 months ending 
Sept. 30, 1927, was paid Oct. 15, 1927. 
Rate was increased to 6 per cent per 
annum, for the last quarter of 1927. 


$142,000 
58, 


Direetors— 
A. C. Skinner, pres.; H. B. 
Fletcher, vice-pres.; T. J. Harding, man. 


: ar’ 
A. C. Skinner, Sherbrooke, Que. ; 
J. W. Quinn, Windsor, Que.; J. R. Col- 
lins, Montreal; C. L. Jenkins, Rock Island ; 
W. T. Oughtred, Marbleton; D. J. Ray- 
side, Montreal. 
INCOME ACCOUNT 
Years erding Dec. 31 
1927 
$86,352 


67,248 


19,104 
7,199 


11,905 
4,015 
7,890 
6,351 


1,639 


1926 
$83,461 


65,754 
17,707 
7,657 
10,050 
3,474 


6,576 
15,710 


9,134 


1925 
$80,821 


64,526 
16,295 
8,187 
8,158 
3,048 
5,110 
20,865 


15,755 


Gross revenue .... 
Oper. expenses, 
deprec., etc. ..06 
Gt GRE. cciccs ee 
Int. charges ....06 


Dividends .....+6 


Surp. for year .... 
Prev. deficit 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 


1928 


1927 


1926 1925 1924 1923 


Less: Oper. expenses <.. a 25,180,512 eek wan 20,271,030 18,671,615 16,886,682 
; $ $ 
Gross earnings ....+.++++++ 36,510,781 88,210,645 28,460,928 26,168,977 24,208,411 22,225,714 


Net carnings 9,358,140 
Less: Uncollect. Revenue 158,698 
bbnes eseseece 1,525,100 
230,601 
2,562,019 


Taxes 
Rent and Miscel... 
Bond interest, etc... 


SE NEINS woowscccccccce « 4,881,725 
Non-oper. revenues 714,963 


Net income 

Less appropriations: 
} Dividends 4,414,941 
! Employees’ ben. fund 250,000 


Corporate surplus 931,743 


"Deficit. 
THE STORY 


Gross Earn. 
29,670 $ 


cossecee $ 
° 


1922 .cervecccccccces sereecers setecese 20,245,823 
923 ..ccccccccccccccceccce eecessecess 22,225,714 
eves 24,208,411 


PPP PPT PPE Pee eee) 
ee eeeeee Pee eee eee EPS SUS Eee) 


| 3g _ Volcanic Oil and Gas 


Voleanic Oil and Gas, Ltd., is a 
holding company, owning 55 per 
' cent of the Union Natural Gas Com- 

pany of Canada, which is the oper- 
ating company. The latter supplies 
natural gas to a combined population 
of more than 125,000 people in a 


_ number of cities and towns in West- 


ern Ontario, including Windsor, 
Sarnia, Chatham, Petrolea, Wallace- 
borg, Ridgetown, Blenheim and 


uarters has 


id —by,-the 


wn 
\ 


in some 
B 


8,030,133 
133,079 143,075 
1,377,800 
158,871 
2,219,342 


4,141,541 
671,004 


4,812,645 


3,972,677 
250,000 


589,868 1,440,926 


26,168,977 
28,460,923 
83,210,645 
36,510,781 


| Standard Oil interests and has its 
office in Niagara Falls, Ont. 


5,536,796 
108,657 
1,082,482 
95,189 
1,252,854 


8,047,614 
719,482 


3,767,096 
3,215,039 


5,339,082 
89,485 
982,320 
86,018 
1,067,176 


3,114,083 


4,974,781 6,897,957 
114,686 
1,091,056 
114,089 
1,485,565 


3,092,651 
787,908 


8,880,454 
3,889,166 


1,084,000 
123,787 
1,791,970 


1,831,999 
633,877 


2,465,876 
3,906,802 


8,809,959 


3,135,921 
200,000 


552,057 


OF 48 YEARS 
Oper. Exp. Dist. Wire 
18,617 
204,828 
1,229,977 
2.615.276 
3,963,559 
7,412,688 
15,684,869 
15,526,666 
16,886,632 
18,671,614 
20,271,030 
23,486,142 
25,180,512 
27,162,591 


21,850 
37,082 
54,138 
79.908 
102,187 
104,551 
107,317 
120,735 
122,326 


714,245 


No public statement of earnings is 
made but the business of the con- 
cern must be making good headway 
in view of the bonus that was paid 
early last year. 

Incorporated: Under the laws of the 
Province of Ontario. 


Capitalization : 
Capital shares .... 
No par value. 


Dividends: Paid 35 cents quarterly, Sept. 


Authorized Outstanding 
600,000 shs, 270,100 shs. 


10, 1927, and thereafter to June 10, 1928, 
when placed on $1.60 basis by declaration | 
of a quarterly payment of 40 cents, A! 
bonus of 5 cents was paid on March 10, 1928. 
Rights were also given to purchase one | 


wt : 


| 


| 


474,038 


Miles Long Telephones 
in Service | 


| 


| 
| 


common at $20 for every, ten | 


Sells Greater Part of Output 
on Favorable Long Term 
Contracts 


The Duke-Price Power Company 
installed its eleventh unit during the 
past year, and the plant now has 
eleven generators in operation, with 
a total capacity of 490,000 horse- 
power. The ultimate capacity of the 
plant amounts to 540,000 h.p., which 
would be generated from twelve units 
of 45,000 horsepower each. The com- 
pany owns transmission lines which 
connect its plant with the chief in- 
dustrial users in the district, and has 
contracts for the sale of 330,000 
horsepower, of which 240,000 horse- 

ower is sold under 50 year contracts. 

he principal consumers of the com- 
pany’s power are the Aluminum 
Company of Canada and the Shaw- 
inigan Water and Power Company. 
Price Brothers and Port Alfred Pulp 
and Paper both have substantial con- 
tracts with the company. : 

The company was incorporated in 
1924 and was formerly owned by the 
Quebec Development Company. It is 
now owned jointly by the Aluminum 
Company of America, which holds 53 
r cent. of the stock; the Shawin- 


owns 20 per cent and the remainder 
is held by the original Duke-Price 
interests. 

Investment interest in the Duke- 
Price Power Company is confined 
solely to its bond issue which is well 
secured both as to assets and as to 
earnings. The industrial develop- 
ment of the territory which the com- 
any serves is reflected in a steady 
increase in earnings. : 


Ceritalization— 
Outstanding 
210,000 shs. 


No par value. 


Dedt— 
First mtge. 6 per cent, 
due 1966 ++ $37,000,000 


3,500,000 


Officers and Directorse— 
Officers: A. V. Davis, pres.: George G. 
Allen, Thos. J. Bostwick, Leighton Mc- 
Carthy, John H. Price, vice-pres.; W. C. 
Parker, sec.-treas., New York ; G. T. Curtis, 
J. F. Van Lane, asst. sec’s. 
Directors: A. V. Davis, G. G. Allen, Thos. 


T. Bostwick, J. E. Aldred, W. R. Perkins,, 


New York; J. H. Price, Quebec; Leighton 
McCarthy, John F. Van Lane, Toronto; 
Julian C. Smith, Montreal. 


Consolidated Income and Surplus Account 
Years ending December 31 


; 1927 1926 
Gross earnings $3,123,526 $1,030,867 
Add other income .... 66,629 586,649 


3,190,155 1,617,516 
470,470 146,925 


2,719,685 


2,220,000 
121,351 
315,894 


62,440 
46,091 


———_ 


$108,531 


Saguenay Electric 


Serves the Growing District 
of Lake St. John and 
Saguenay Valley 


Controlled by Duke-Price Power Company 

The Saguenay Electric Company 
was formed in 1927 to acquire the 
plant and distributing systems of a 
number of companies selling power 
in the Province of Quebec, for light- 
ing, heating and industrial pur- 
poses. It serves the district to the 
south and south east of Lake St. 
John, Quebec, and portions of the 
Saguenay Valley, including the City 
of Chicoutimi. The company’s cus- 
tomers number over 5,000. 

The generating facilities of the 
company consist of a 3,500-horse 
power hydro electric plant near 
Chicoutimi, and 600 horse power in 
three other hydro-electric plants. 

The panonne also has a contract 
to purchase from the Duke-Price 
Power Company such amounts as it 
may require up to 10,000 horsepower. 
Investment interest is largely con- 
fined to the bond issue. bonds 
are well-secured both as to assets and 
earnings. 


Capitalization— 
Authorized Outstanding 
COMET secwseicss $1,700,000 $750,000 
referred : 800,000 700,000 


Majority of the issued stock owned by the 
Duke-Price Power Co. 

Funded Debt— 
First mortgage’ and collateral trust 514 
per cent bonds, series “A,” due 1958, 
$1,360,000, a 


per cent cumulative from 
Jan. 1, 1928. 


Less oper. exp. .....+. ° 


Less: 
Bond interest ...... 
Other interest 
Depreciation 


Net profit & surp for yr. 
Add prev. surplus 


_ Expansion of the gas industry is 
inevitable, because it supplies heat, a 
universal need, efficiently, economic- 
ally and conveniently. The gas indus- 
try grows as towns grow into cities 
and cities into industrial centres; it is 
a vital part of the nation’s economic 
progress and a permanent part of the 
community it serves. 
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Company Now Possesses Over 95 Per Cent. of Entire 
Outstanding Issue of Former Mackay Companies 
— Merger Reported Satisfactory 


An interesting feature in financial 
circles in the Dominion during the 
past year was the passage of securi- 
ties of the Mackay Companies from 
the scene, these being merged, along 
with those of the subsidiary compan- 
ies, in the holdings of the Postal Tele- 
graph and Cable Corporation. The 
whole are now under the direct con- 
trol and supervision of the Interna- 
tional Telephone and Telegraph Cor- 
poration and its Associated Compan- 
ies. The outstanding capital stock of 
the latter organization now has a par 
value of $130,199,400 and its funded 
debt reaches a total of $35,900,000. 

It was on the 28th of March, 1928, 
that proposals looking toward the 
merger mentioned was placed before 
the holders of Mackay securities. 
Originally they were given until May 
15th of last year to make the ex- 
change, but the time was ultimately 
extended to June 15th, 1928, when 
it was found that somewhat over 95 
per cent of the entire issues outstand- 
ing had been turned in. Since then 
additional shares, not at first so 
readily accessible as the others, have 
been submitted, until now very few 
of the original issues are now in the 
hands of investors. For this reason 
it is expected Mackay securities 
shortly will cease to have a place in 
the lists on any of the exchanges. 

Under the terms of the arrange- 
ment as submitted—and which now 
have been formally ratified — each 
four shares of the Mackay Compan- 
ies was exchangeable for one share 
of International Telephone and three 
shares of 7 per cent Postal Telegraph 
preferred. Each 4 per cent prefer- 
red share of Mackay, having a par 
value of $100, was exchangeable for 
$80 of 5 per cent bonds of Postal 
Telegraph. Holders of each $1,000 of 
4 per cent Commercial Cable bonds 
got $900 in 5 per cent Postal Tele- 
graph bonds. 

The arrangement thus outlined will 
be seen to have worked out advan- 
tageously to the holders of Mackay 
securities. Holders of Commercial 
Cable bonds got a return of 4% per 
cent against the old rate of 4 per 
cent. While holders of Mackay com- 
mon were forced tentatively to give 
up their chances of obtaining 7 per 
cent on the original issue, thus losing 
approximately 1 per cent on % of a 
share, the “rights” last year on In- 
ternational Telephone stock sold up 
to an average of $5, which brought 
the return on Mackay common up to 
the neighborhood 6f 8 per cent. In- 
ternational Telephone now owns all 
the common stock of the Mackay 
Companies, and it is upon the ability 
of the management to earn an ade- 
quate return on this issue that their 
chances of turning the merger into 
a profitable venture rests. 

The enlarged company possesses 
assets in excess of $225,000,000 and 
its cable, telegraph and telephone 
lines extend for a distance of more 
than 125,000 miles. In addition, it 
has excellent radio facilities and in- 
numerable patents of great value. 
The system now operates telephone 
lines extending throughout the Uni- 


| ted States, with agreements for ex- 


change of business with Canada anc 
Mexico; cable systems extending | 
across the Atlantic and Pacific and | 
to the important countries of South 
America, with connections to Asiatic 
and European countries; telephone 
systems in Mexico, the West Indies | 


‘and South America. As has already 


been said it has also an organization | 
engaged in the manufacture and sale 
of electrical communications equip- 
ment widely distributed throughout 
the world, and, in addition, operates 
radio services to supplement the 
existing wire and cable systems. 
Both organizations to the merger, 
it is felt, should profit by the associa- 
tion of interests now brought about, 
through the greater diversification 


| induced, and the added business which 


the_widespread contact of each in 
maity fields of operation will bring 
to the other. The merger not having | 
been in effect as yet for a full year, 
it is impossible to give figures to 
show the relative growth of the two 
organizations. Postal Telegraph, for 
the nine ‘months ending September 
30, 1928, had a consolidated net in- 
come before interest charges on $45,- 
422,842 collateral trust 5 per cent 
bonds, amounting to $3,749,058. 
After providing for bond interest, the 
net income available for dividends on 
the 282,063 shares of preferred stock 
was $2,045,701. The consolidated net 
income of International Telephone in 
the same period amounted to $10,- | 
408,703 as compared with $9,746,730 | 
for the corresponding period in 1927. | 
The net income for the first nine | 
months of 1928 was equivalent to | 


Large Power Projects | 
Under | Way in Canada 


British Columbia 


West Kootenay Power .. 


East Kootenay Power . 
W. Can. Hydro-Electric ....... 


Calgary Power Co. ...... 


Hudson Bay Mining . 


B. C. Power Corp. ...... cebuamarees 


Under 
Way 
80,000 

250,000 
15,000 


In 
Prospect 
25,000 


58,250 


Installed 
in 1928 


50,000 


3,800 
800 


eee 36,000 40,000 


eee 264,000 e@eeee 


New Brunswic 


St. John River Power .. 


Gatineau Power Co. .... 
Shawinigan 


60,000 


148,000 
600,000 


83,000 


NT a as 


Duke Price ., 
Alcoa Power ..... 
Ayers, Ltd. . 
Sundry 

Montreal Island .......s-ee0< 


PONS GION Vscewncdaceecessas 


Beauharnois 


ee eeee rere eeeee 


40,000 
35,200 
100,000 
400,000 


52.800 
90,000 


Nova Scotia 


Power Commission ...... 
Avon River Power .. 
POMS Cosa skee shave 


Ontario 


Power Commission ......-.0-.0. 
Spruce Falls Power .......... 
Ont.-Man. Power Co. ...... 
Dryden Paper sis 
International Nickel Co. . 


112,000 


Manitoba 


56,000 
225,000 


100,000 


$7.39 per share on 1,409,323 shares 
of capital stock outstanding on Sep- 
tember 30, 1928, which includes 251,- 
387 shares issued since September 
30, 1927, the end of the first nine 
months of the previous year. 

Within the past week the directors 
of International Telephone have 
voted to recommend to shareholders 
a recapitalization of the company, in- 
volving a split-up in the common, 
particulars of which will be found in 
the news section of this issue. 
Capitalization— 


Authorized Outstanding | 
Common ....ses- $250,000,000 $130,199,400 
Par $100. 
Funded Debt— 
Gold debentures 414 per cent, due 1952, | 
$35,000,000. | 


Postal Telegraph and Cable 


Capitalization— 
Authorized Outstanding 
600,000 shs. 413,804 shs. 
No par value. 
Preferred $60,000,000 $31,035,300 
Par $100. 

Funded Debt— 
Collateral Trust 5 per cent bonds, due 1953, | 
$52,321,120. 

Dividend Record— | 
Preferred 7 per cent per annum, payable | 
quarterly, Jan., April, July and Oct. 2. 

Officers and Directors— | 
C. R. Mackay, chm. of board; R. B. Orde, 
pres.; A. H. Griswold, executive vice- pres. ; 
W. L. Pitkin, vice-pres. and gen, at- 
torney; W. J. Deegan, vice-pres.; E. F. | 
Chinlund, compt.; H. L. Kern, sec.; E. de 
C. James, treas.; A. Olsen, asst. compt.; 
C. G. Burden, W. H. Freng, &. L. Hoffman, 
asst. sec.; J. A. Redegeld, asst. treas., all 
of New York, 

Directors— 

H. Behn, S. Behn, FE. J. Berwind, M. L. 
Blackman, L. L. Clarke, W. J. Deegan, F. 
J. Fisher, G. H. Gardiner, J. Gold ham- 
mer, A. H. Griswold, H. L. K 
Leffingwell, C. R. Mackay, J. H. 

C. E. Mitchell, S. Z. Mitchell, H. B. Orde, 
W. L. Pitkin, F. L. Polk, J. D. Ryan, C. L. 
Sabin, all of New York; E. W. Beatty, 
Montreal, F. G. Osler, Toronto. 


INCOME AND SURPLUS ACCOUNT 


Postal Telegraph and Associated compan- 

ies, for 9 months, ending Sept. 30, 1928. | 
Earnings $28,793,819 | 
OPSF. CRPONTES cc ccccccccccece e 24,465,136 | 
4,328,674 
Deduct: 

Interest . 

Divs. Mackay Co, pref. ...... 

Minority stockholders’ equity 


241,723 
126,173 
211,719 
3,749,058 
Interest on trust bonds 1,703,357 


| 
Net income 2.045.701 
Dividends 1,480,830 

210,519 


324,352 


Quinte and Trent 


Company Supplies Power to 
Big i ne 
i 


The common stock of the Quinte 
and Trent Valley Power Company is 
held by the Canadian Paperboar. 
Company, and public investment in- 
terest is confined to the bonds and | 
preferred stock of the company. 

The company owns and operates 
two hydro-electric plants, one at 
Campbellford and one at Frankford, 
Ontario. In addition to this the com- 
pany owns and operates the power 
plant of the parent organization’s 


paperboard mill in Toronto. The ca- 

acity of the two plants on the Trent 

iver is 4,000 horsepower, with po- 
tential capacity of 6,000 horsepower, 
if another generator is installed. The 
capacity of the Toronto steam plant. 
is 3,000 horsepower. Earnings for 
the past year are thought to have 
been satisfactory. 


Capitalization— 5 
Authorized Outstanding 
10,000 shs. 5,006 shs. 
No par value. 
Preferred 7% $500,000 $350,000 
Par $100. 
Funded Debt— 
First mortgage 6 per cent sinking fund 
gold bonds, series “A,” due 1955 $444,000 
Officers and Directors— 
J. G. Kerry, pres.; S. Johnston, vice- 
pres.; J. Kerry, C. E. Whitten, sec. and 
treas.: H. R. McClymont. 
Dividend Record— 
Preferred 7 per cent per annum, payable 
quarterly, Jan., April, July and Oct. 1. 


Montreal Telegraph 
The shares of the Montreal Tele- 
aph Company have a par value of 
0 each, upon which the company 

pays 8 per cent annually. The price 
of the stock varies with the ups and 
downs of current interest rates, for 
the lines have been leased to the 
Great North Western Telegraph 
Company, now controlled by the Can- 
adian National Telegrams, under a 
lease, which expires in 1978. 

The company now operating the 
lines, guarantees 8 per cent on the 
capital of the Montreal Telegraph 
which is paid over annually to the 
company and by them to the share- 
holders; the proper maintenance of 
the. lines is also guaranteed. 


Dividend Record— 
Dividends 8% per annum, (less Canadian 


* 


Gov't. income taxes a by oO 
Western Union Tel + . 
quarterly, Jan., April, July and Oct, ink 

Capitalization— it 


Capital stock .... $2,000, 
Shares, $40 each. ttt 
Debt— 


None. z 
Officers and Directors— wy 
m. McMaster, pres.; W. R. 
pres.; F. W. Molson, J. B. Pose 
E. Rawlings, M. P. Domville, see, +, 
reas 


PROT HECERO ee eee 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public Utility 


and 


- Industrial Financing 


Foreign Issues Quoted 


MONTREAL 
LONDON, ENG. 


LIMITED. 
Established 1901 
E. R. Weod, President 


Doniaton SECURITIES GRPORATION 


. 
. 


WINNIPEG | 


Head Office: TORONTO, 26 King Street E. 


United Fuel Investments, 
Limited 


Coke Sold in 1928 
“ 1927 


4“ “ 


Increase 


Two Months 1929 
1928 


Increase 


Subsidiary Ciena 
Hamilton By-Product United Gas & Fuel 
Coke Ovens, Limited 


Co., Limited 


Remarkable Record of Growth 
COKE 


- 215,864 Tons 
- 171,443 “ 


44,421 Tons 


63,139 Tons 
45,641 “ 


17,488 Tons 


GAS 


Gas Sold in 1928 - 1,104,036 M. cu. ft. 


Increase 


Two Months 1929 
1928 


Increase 


“ 1927 - 1,000,847 « « 
103,189 M. cu. ft. 


140,764 M. cu. ft. 
83,539 M. cu. ft. 


— 


57,225 M. cu. ft. 





‘pnd the quality o: 
* those other 
} ea th be given 


/! INCOME A! 
{1 ee 

‘ross earnings .... 
\ Pees: Expenses and 
i Interest, wanesen 


i . 
ee: profits. ssesees 
income oetece 

Total ; 
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Jamaica Public Service |_N.B. Power 


* . | Competiti , 4 
New Developments in Territory Served Make Outlook ~ ioc nae 
for Company Attractive — Begins Progress | 
Irrigation Work ae pm | From the investment angle, in the 
ae Cc Though the New Brunswick core consideration of the securities of 
ee aes eae power companies, the re of 
: | the power is of more importance than 

got down to a sensible working basis, | : . : 
Je the company nl exprenne | geet OF + tal Cad 
Authorized Outstanding ; keen competition in the sale of its | ‘ h 1 d 7 r in- 

60,000 shs. 44,985 shs. | power How Citcoticnnesatin (rn ee 

P 7 ever, indications Contin; | dustry uses 1,362,476 horsepower. 


Funded Debt— | ue to point to a gradual betterment | , ‘ 

eitnns ena | of the company’s position. | and the mineral industry use 435,500 
appear to be favorable. The centre | iin aid For many years the company | horsepower. | 

of its activities, the City of Kingston, operated the power and tramway Thus, it will be seen that the pulp 
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Power Companies Find 3 
More Diversified Sales 


stallation serves general industries 
and communities. ie 

The proportion of power sold ~~~ 
through central] stations for diversi- 
fied uses is steadily increasing. Thus ~ 
the trend seems steadily towards 
more and more stabilization in the 
earning power of the industry itself. 
Even the sales of power to the min- 
ing industry can regarded as 4& 
diversified market. The mining of ~ 
asbestos, non-metallics and precious © 
metals can be regarded as separate ~ 
industries as far as stability of the 


| city, the increase in transportation 
facilities and the construction of | 
‘numerous large bridges at the vari- | 


". - Consumers’ Gas Co. 
ous approaches to the city have also 


; Yio k to Total of $1,250,000 Being Sold’ to Provide | done much to aid in building up 


= for Extensions—New Uses Found epee, ets wth ee 


for Output | population of these surrounding dis- | 
|tricts have increased some 165 per | 


ne of the principal developments , become associated in the distribution ;C¢Mt during the last ten years, all 
‘the experience of the Consumers’! 0f the company’s commodity. An- indications point to a greatly ac- 


; ing the past year was | ther trial is to be given to one of | CClerated rate of growth for the 
: Co. duri eae p yea ; 85 | the two alternative plans approved | future. The company’s immediate 
t decision 0 e management to |by the provincial authorities. | problem will be to meet, adequately 
eek an increase in the authorized | The company’s fiscal year ended and effectively, the demand for gas | 
papi ization cats $12,000,000 ire September 30 last ar resulted | S°'Vice which will come as a result | 
900,000. e first mentioned | 


; I ; : ” 
in a period of continuous growth. of this continuous growth. 
ynt of stock had been previously 


The year just concluded has been, Jamaica Public Service Limited, was | 
one of expansion for Jamaica Public | formed to acquire the common shares | 
| Service Company. The company has | of Jamaica Public Service Company. | 
| had a remarkable record of success Jamaica Public Service, Limited 
extending over many years and the | Capitalization— 
preferred shares are regarded as an | 
excellent investment in their class. 

Prospects for a continuance of the 
company’s increased earning power 


a aD 


a 
fs 


Bee. 1 
2: eh 


Eo, Fg 


Common 
No par value. 


| Officers and Directors— 


The output of gas was considerabl Oftice Vremises Extended 
; Raa Sh hhee- dient wad: te in excess of the years seamen saree i A. W. Austin, the president, and 
acca, ’ 
nue to expand in keeping with 


growth of the city, additional 
s of money were urgently 
i. The present issue of stock, 
sders upon which were to be re- 


this week amounts to 12,- 


“ghares, and will bring the 

outstanding up to 132,500 

ss, having a par value of $100 

each share, giving a total current 

witalization for the company of 
50,000. : 

rogress o€ securing addi- 

funds for the expansion of 

e company has not been without 


| preceding. The largést single day’s 
| distribution was smaied our Banheas- 
|ber 4, when a record of 20,180,000 
| cubic feet was achieved; the maxi- 
/mum daily record prior to 1928, how- 
ever, was exceeded on eight occa- 
| Slons during the year. Number of gas 
|meters in service at the close of the 
|year reached a total of 160,347, a 
| net gain during the twelve months 
| of 4,617. Some extensions to the dis- 
| tribution system recently have been 
;made where the demand for addi- 
| tional gas service was reasonably 
jurgent, but no important additions 
vn made to the manufacturing 
plant. 


Arthur Hewitt, the general manager, 
at the annual meeting in November, 
both made reference to the purchase 
lof additional premises for the com- 
|pany’s use in Adelaide Street, adja- 
cent to the present head office prop- 
erty in Toronto Street. The former 
|office accommodation had become 
entirely inadequate for the existing 
requirements of the business, to say 
nothing of the needs that are certain 
to be forthcoming in the future. The 
purpose in due course is to give 
consideration to plans for a new 


} °9 9° e 
| building suitable for the purposes ; 
of 3 oat ond also operates the entire power 


and light systems of the island of | 


the company, having regard to the 
| convenience of its customers and the 
; accommodation of its staff, so that 


Jamaica, is a potential field for con- | 


siderable development. An instance 
of this is seen in the present strect 
lighting system of Kingston. The 


streets of the city are lighted by a} 


municipal gas system that is deteri- 


orating and a strong demand has | 


arisen for improved lighting by elec- 
tricity. New outlets for the com- 
pany’s electric power are also in- 


creasing through the extension in the | 
| use of electric signs. Jamaica Pub- 
| lic Service operates about 30 miles 


of tramways in and about Kingston, 


Jamaica. 


R. D. Bell, pres.; M. L. Sperry, vice-pres. ; | 
F, T. Iddings, sec.-treas.; D. J. O'Donahoe, | 
R. O. Johnson, A. Kingman, Jr. 
Market Record— 
1928 
High 
31% 


*1rQ29 
Low High Low) 
Common 31 32 31 


* Mar. 5. 
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Jamaica Public Service Co. 
Capitalization— 
Authorized Outstanding 
7% cum. pref. .... $ 750,000 $ 750,000 
Par $100. . ! 
To ee “OS case 

Par il. 
Common stock .... 

Par $50. 


250,000 250,000 


1,000,000 *750,000 | 


* All except five directors’ shares ex- | 
changed for shares of Jamaica Public | 


systems in the city of Saint John, 
N.B., but some years ago the gov- 


| ernment allowed the publicly owned | 
| hydro electric enterprise to operate | 9p 
in the city, and to erect lines and| Ce” 
; supply customers. 
| now two sets of electric distribution | 


systems in Saint John. From every 
standpoint, this arrangement has 
worked out unfortunately. Inroads 
have been made in the earnings of 
the New Brunswick Power Company, 


and the public have not benefited by | ©® 
| tries. 


the obtaining lower power rates. 
Earnings of the company are grad- 


| ually improving and the outlook for 


the future is better. But in face of 


Thus, there are | 


and paper mills use more than a 
quarter of the total power generated 
and the mineral industries use about 
er cent. This leaves about 68 per 
t of the total power generated. 
This is sold through central electric 
stations for general distribution for 
domestic, municipal and ‘commercial 
light and power purposes. 

It has often been felt that the te- 
velopment of power has a slightly 


| speculative tinge as such a large per- 


entage is used in one or two indus- 
However, the foregoing figures 
refute such thoughts as by far the 


| largest proportion of the whole in- 


earning -power of the power produc- 

ers is concerned. Of the power 80 

through the central electric stati 

95 per cent comes from water power ~ 

and the remaining 5 per cent from” ~ 

steam, fi 
There are 308 hydro-electric central 

stations, of which 218 are owned by ~ 

municipal or other ‘public organ 

tions. t . 


Water power has, to quite an ex- 
tent, taken the place of coal and 
is stated that six tons of coal 


saved for every horse power install 


Capitalization— 
Authorized Ou 


Two power plants are operated, 
one steam and one hydro. The com-| 
| pany also controls the only other 
| hydro power site in Jamaica, so there 
} seems little possibility of competition 
|in the future. Operations of the 
company are under the management 
| of a firm of able public utility opera- 
‘tors. The outlook for the future is 
excellent. 
Recently a holding company called 


keen competition which is obtaining . 
in the power situation, it will prob- Ottawa Traction 
ably be some time before the com- | a 
— a will compare fav-| Resumption of 
orably with its total investment in| | 
| plant and property. mal 0 toca 

Further power requirements have | mhetemensicn 
necessitated the installation of an| Sa ee es 
additional 10,000 horsepower unit in| The Ottawa Traction Company | 
the company’s steam plant. The new | paid its last dividends in January, | sane ~ 
45.509 | Unit is expected to come into opera-| 1928, and in the intervening time has 
3.761 | tion towards the end of the summer, | obtained a fare increase. Though | cae Recess 


50,340 | ill facilitat istri ‘ : 
35.000 | the heavy load which is being borne | the number of passengers carried) ‘014 .. 
‘134,601 | by the rest of the plant. | dropped sharply when the new rates 
| Capitalization— were put into effect, it is thought 
Authorized Outstanding | that earnings have gradually increas- 
20,000 shs. 20,000 shs. | ed. There is every probability of 441 
; a - value, sedans 5 eae | the resumption of dividend payments! No dividends paid in 1923, 
oe Seer See Sons. Were 000,000 | during the current year. A saqsteet esentiak 
— aT 350,000 | The Ottawa Traction Company is| 

'a holding company only. It owns 


is disadvantages. The management 
; anxious to place the stock 
’@hrough the medium of allotment 
this method was vigorously op- 
d by the civic authorities in To- 
» who were desirous of having | 
he sale made either by tender or 
y public auction. When the matter 
as finally appealed to the Govern- 
nt of Ontario, Premier Ferguson 
nounced that the increase in 
pital to $25,000,000 would be ap- 
iy but that some_ method of 
Placing additional blocks of stock 
than by allotment must be 
sured. The company then accepted 
oe by tender as the lesser of 

evils. 


Gas Uses Increase {the utmost efficiency in the hand- 
The company at its inception was | ling of the business of the concern 
originally designed to provide gas |may be realized. 
for illuminating purposes. The neces- | The remarkable growth of the 
sity for considering this aim now | company in recent years is seen from 
has been almost entirely eliminated, | the fact that, whereas the number 
New uses for gas have been found, | of meters installed in Toronto in 
chief among which are its value for | 1924 was 99,648, the total number 
heating and cooking, but a further |in 1928 was 160,347. The net gain 
| broadening in outlook, no doubt, will | made in the last mentioned year was 
come as experiments proceed. The | 4,617. The ratio of meters to the | 
increase in the sale of gas for do- | population of the city at the moment | 
mestic purposes represents, in a|is thus approximately 1 to 4, which | 
very considerable degree, the results | means that there is a meter in prac- 
of the activities carried on by the | tically every home in the city. The 
company’s commercial department |company pays wages and salaries | — 
through its home service lectures | 0 an amount of $2,052,152 annually, Surp. 67,414 22,335 
; and demonstrations, which are di- | and the number of its employees at | j915 76 | Add prev. surp. 161, 83,757 61,422 | 
Different Views Taken rected to educate the home maker | certain seasons of the year has_ o A | al. car. for. 222,885 151.171 83,757 | 
So far as the placing of new stock |in the greater and more efficient reached nearly 1,600. Gross _ Net. 
concerned the management have use of gas appliances in the home, | Capitalization— Earnings Earnings | 
the benefit of experience in all | Uses of gas for industrial purposes 236.065 oe 
methods, and sales made at a | have increased more than 50 per 240,066 122,637 | Funded Debt— virtually all the common shares of 
figure through. allotment had | cent. in the last three years. 263.108 = 122,014 | First gold 5% bonds the Ottawa Electric Railway Com- 
be considered the most eee. sane reeds — i b- 
M a thod from the stand- |i = Sane: : as-has been forced | pete soid pany. This company does not pu 
ry me 0 e stand- | into a policy of expansion on a more | previous to 1887 . 


284,841 128,584 sos 

age" =" | Dividend Record— . : 

288,924 125,369 atement of earnings, and 

t of the company. Politicians | pronounced scale than would other- | July 274,317 123,540 | = co 0 on en, payable quar. | ogni oosunaaars annual report | 

ted wit the city council took | wise have been the case owing to | July, 1889 » Mar., » Sept. . 2. only shows ‘the dividends received 
entirely different view, feeling | the fact that the population of To- | A%¥%*,18°® -----: aes 


180.32 ¢ 286,321 134,370 | 
for quarter ending May, 1925. 1 per cent 
; : : | April, 189 
as the public were intensely in- | ronto has been spread out enormous- Oueber. 28 


Service, Ltd. 

INCOME AND SURPLUS ACCOUNT, 
Years ending Dec. 31 

1927 1926 

$694,160 $652,103 

409,167 396,717 


Par $100. 


Dividend | pundea Debt— : 

First mortgage and collateral : 
trust bonds, 514%, due 1955.. $2,909, 
First mortgage 514% bonds, Ot- 

tawa Electric Riwys., due. 

1955, issued ........0- oséoece 
Entire issue pledged as for f 
mortgage and collateral trust 544% of 
o Tractio' 


1925 
$625,275 
389,161 
236,114 
79,178 


156,936 


Gross earn. 
Less: oper. exp. 


993 


Net earn. 4, 
3,389 


28 
Less: interest 7 


255,386 
74,605 
180,781 


211,604 


Net profits 
Less approp.— ' 
Pref. divd. 
Pref. ‘B’ divd, 
Adjustments 
Retire, res. 


52,500 

13,862 

3,528 
70,000 


62,500 
8,438 
1,635 


50,794 


Year 


1921 ....06 441% 
1922. xs % 


Osler, T. H. Wood, Arthur Hewittt, gen, 
mer.; John J. Armstrong, sec. 
Market Record— sei 
ign 


roved 
caer 


4+1% 
Ps eos 441, 
134,601 ‘ 


139,890 113,367 
for year 


1920 1927 cee. GEE) 


Authorized Outstanding 
$12,000,000 $12,000,000 
Par $100. 
Issues of Capital Stock 
Aver. price 
realized 
$100.00 


5,000,000 


1928 . 
1929° 


*To March 13. 


Amount 

. $1,000,000 
200,000 
125,000 
175,000 
100,000 
100,000 
50,000 
50,000 
100,000 
100,000 


lars per share” instead of 
“percentage.” 


al 
+ To Mar. 5. 
Earnings Growth— 
The table of gross and net earnings in a 
period of years follows: 
Year Net 
1928 2,002,881 
1927 1,817,185 
1926 1,811,482 
1925 6,623,340 1,550,024 
1924 6,615,044 1,492,540 
6,883,355 1,3 
1 
1 
1 


flov par. 


Gross 
$7 448,515 
7,093,752 = 
6,999,399 Dividend ‘Record— 

Preferred 7 per cent per annum, paid | 

quarterly, Jan., Apr.. July and Oct. 1. Paid | 

since Oct. 1, 1023. Preferred “B" paid 1% | ines 

per cent July 1, 1925, and quarterly | ‘ 1927 

since. No dividends have been paid on | “T0Ss earnings $740,519 

common. Less op. exp. 550,201 
Bonded Indebtedness— 

Jamaica Public Service 

Ist 614%, due 1943 $1,000,000 
Officers and Directors— 

Russell D. Bell, president; M. L. Sperry, | 

vice-pres. ; Abner Kingman, Jr., vice-pres. ; | 

Daniel J. O’Donahoe: H. B. Sawyer, treas. ; 
718,134 | W. T. Crawford, sec.; Store & Webster, 
697,006 | Ine., executive mgrs. 
754,760 | Market Record— 
604,083 1927 
556,822 H : H 
455,360 Pref. 105 115 


600,952 | ——— 
412,259 * Mar. 5. 


1923 
i 
6,883,353 
5,498,649 
8,586 
5,507,235 


1,376,118 


s 
7,093,752 


5,276,567 


1923 

6,813,939 ‘ 
7,214,881 
6,426,896 
5,506,215 
5,095,006 
4,296,349 
3.6237,805 


5,072,422 


1,550,924 
32,210 


1,583,134 


895,176 
710,281 


” 922,323 
226.030 
203,707 


Net earnings 190,318 
Less: bond int. 90,589 
Other int., ete. 20,778 
Inc. tax 4.450 
Deprec. 25,000 
Net profits 49,501 
Less appropriations: 
Pref. divs. 40,000 


5,276,567 


1,817,185 
92,713 


1,909,898 


1,200,000 
858,250 
143,352 
232,515 


——-. 


89,163 


5,355,635 


2,092,881 
57,283 


2,150,164 


1,200,000 
888,614 
61,550 
89,163 


5,187,916 


1,811,483 
57,273 


1,868,756 


1,049,349 
790,590 


28,808 
203,707 


232,515 


5,212,504 


1,402,541 
40.290 


1,442,881 


798,741 
634,235 


9.855 
216,175 
226,030 


210,359 
90,887 
20,06¢ 


Peeeeeraereecce 
953,506 
919,576 
865,380 
944,949 


R41, O81 


$970,500 


$12,000,000 


1,376,118 | Funded Debt— 


None. 
89,253 | . 
anya] | Dividend Record— 
oe 


3,577,982 
3,203,310 
2,464,368 
2,214,873 
2,070,691 


92,194 


ae 1848 to 1857, 10 per cent; 1858 to 1873, 8 
per cent; 1878 to date, 10 per cent. 


Officers and Directors— 

- A. W. Austin, pres.; Dr. F. Le M. Grasett, 

216,175 | vice-pres.: A. R. Auld, A. H. Campbell, , 

| Lt.-Col. J. F. Michie, L. Goldman. W. 
Mulock, K.C., Mayor of Toronto; F. G. 


30,006 
62,194 
98,411 


95,863 | 
120,312 


#1929 
L H L 
105 «#115 109 


1928 —— 
12,656 


85,755 


98,411 


Surp. for year 9,501 
, Add prev. surp, 160,604 


Bal. car. for. 170,105 


‘carried forward .escce 150,713 


~~ eG 


176.60 | s ‘ ‘ 287,210 120,112 | ; 5 ] 1 i ce 
168.28 eels he 8 $06,756 6 181.008-| pall: Sans, 1088, and quarteriy climes, | roms its holdings in its suneerey- 
23.0 383,664 154,767 | <nd pret., per cent non-cumulative per | Th dividends are assed on to the 
; . October, 1893 183.04 5 ' ase divi p 
Sie tee secvice venir. | eae eet being due in | Wey se, 1903 ie | 536.866 186.376 1. "None neia 1821aT nn —— shareholders of the Ottawa Traction | Ottawa Electric Railway 
the quality of the service render- | large measure to the increased use | May 28, 1903 200.18 541,032 - 181,431 | No dividends have been paid on common, | Company. | Copttalieationss : 
those other than shareholders (of the automobile. The i na, | november 4. 1 192.86 net comolate sear 7 Inthe past two or three years the stad aa 
: : . : e improve- | June 29, 1904 200.00 not complete year | Officers and Directors— 
Id be given an opportunity to! ment of highways adjacent to the | Dec. 6. 1904 250,000 210.00 625275  236114| E- N. Sanderson, pres.: W. C. Allison, W. | ee ae ent “ Sa om se eccsscbns $4,000,000 
y ’ | June 6.1907" seseee | ieee 652104 255387 | S. Fisher, W. E. Golding, J. M. McAvity,|on the rehabilitation of its equip- : 
INCOME AND SURPLUS ACCOUNT, YEARS ENDING SEPTEMBER 30 | June. 6, 1907 300,000 190.66 2e4ga3/ A. P. Paterson, R. Sullivan, 1. C. Gerry.| ment, several miles of new track| | Tse Ottawe Traction Co. owns 
— 1927 —_ 1925 1924 Jan. 19, 1909 250,000 203.91 282,371 | = ao and gen megr.; J. | have been laid, and new buses have | nil SO Tae 
f $ $ | April 4. 500,00 99.95 ; a ee : i : - 
7,448,516 6,999,399 6,623,346 6,615,045 Abril 16, pd sea tee 98.88 INCOME AND SURPLUS ACCOUNT | *Up peoeees eek tay come por annum: in 1905, 101 per cent. = a 
5,355,635 5,187,916 6,072,422 5,212,504 Dees is” 1913 157,000 161.95 Years Ending Dec. 31 | pang had a long and proven record| sent"fn Tec’, 1007 to i016 tnclesial 
| Allotted May 21, 478,700 at 150.00 onasie PR of earnings and dividend payments. ——— ont 8 ae — h yea 
| Sold by tender Jan. 5.°21 | 639,200 = 758.98 57.355 556.953 | A dividend of 4 per cent and a bonus : d 3 per cen 
Allotted Feb. 3, 1923 . 2,000,000 at 135.00 657,355 556,958 | : 1912 to 1925, 12 per cent. and 3 per Gene 
Allotted Feb. 3, 1925 2,000,000 at 140.00 BRITE of 1 per cent was paid annually on | bonus each year; 1926 and 1927, 8 per 
July 15, 1988"... 2,000,000 at 150.08 144.449 | the common stock. None paid in 1928. 
i770, Though the annual. bonus of 1 per | Funded Debt— 
4.438! cent may not be paid in 1929, it| First mortgage 514%, due 1955.) $ 
| seems practically certain that divi- aa. sopiel © ae for 
30.186 | dend payments of some kind will be wa Trac 
| resumed during the year. Officers and Directors— 
17,500 | Officers and Directors— T. Ahearn, pres. ; F. D. Burpee, 
T. Ahearn, president ; T. F. Ahearn, E. N. and gen, mgr.; G. L. Snelling, 
Soper, T. Workman, Col. G. P. Murphy, treas.; J. M. Ahearn, asst. mgr. 
CMG., J. F. Smellie, G. F. Renderwe. apratt 2s <> —_ cnet es . 
K.C., Major F. D. Burpee, vice-pres. ; Cap . F . . Soper, a 
O. G. Whelen, G. I. Snelling, secd-treas. son, Capt. O. G. Wheien, G .P. Mu 


1'363,400 
1,241,830 


1,095,650 160,604 


Recent bird’s-eye view of power house construction on River des Prairies Power Development, adjacent to Montreal 


“ACHIEVEMENT” 


Partial List of Buildings, etc., constructed by this Company: 


Ottawa College, Ottawa; 

Provincial Legislative Bldgs., Regina; 

Palliser Hotel, Calgary; 

Union Railway Station, Ottawa; 

Drill Shed, Edmonton; 

Welland Canal; 

C.N. Railway Express Bldg. and Power House, 
Toronto; 

Confederation Bldg., Ottawa; ; 

Railways, etc., United States of Colombia, S.A. 


And Many Other Leading Buildings from Halifax to Victoria 


P. Lyall & Sons Construction Company, Ltd. 
: MONTREAL 
General Contractors 


Harbor Sheds, Montreal; 
Government Dry Docks, Esquimault; 
Toronto Railway Viaduct; 
Montreal Island Power Development; 
Canadian General Electric Factory, Toronto; 
Custom House, Montreal; 
Examining Warehouse, Ottawa; 

> C.P. Railway Freight Sheds, Toronto; 
Alexandra Hotel, Winnipeg; 


Parliament Buildings, Ottawa; ‘ 

T. Eaton Mail Order Building, Winnipeg; 
New Union Railway Station, Toronto; 
Transportation Building, Montreal; 
Dominion Express Bldg., Montreal; 
Board of Trade Bldg., Montreal; 
Montreal Trust Bldg., Montreal; 

North Toronto Railway Station; 
Excelsior Life Bldg., Toronto; 












More Power 


Soe eects 


Mineral Projects 


While the close and intimate re- 
lationships between power resources 
and the pulp and paper industry is 
recognized and is evidenced by the 
_ fact that the pulp and paper industry 
uses about 25 per cent of the total 
power developed, the growing and 


ee ee eee es 


velopments and power resources is 
‘not so generally realized. 

Out of a total Canadian turbine in- 
- gtallation of 5,349,232 horsepower, 
'-* the mineral industries use 435,500 
horse power. Despite the tremendous 
araerth of the water-power industry 


lat tans nin ti te i te nk 


RP WAST pe > 
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abs er cost operations, due to the ability? In the Maritimes, only st far | of the power companies serving the 
Bee for Minera ro] ects of the companies to purchase en bloc. it ‘por Revreagge bordered 


Increasing Development of Various Branches of Mining and larger blocks of power will con- | electric power to coal mining in the ; necessitated an increase in the horse-' The hydro electric power industry | the industry will require in new cap- | projects now planned or which wi 
Industry Adds Materially to Power Demand — | Excluding New Brunswick, Mani- | in the future in Nova Scotia. In addi-| On the prairie provinces, until re- $1,250,000,000 more capital during| This estimate is something more | ally to assure a decade of progr 





close connection between mineral de- | 








~Canadian-Wide Co-operation 
































THE FINANCIAL POST 
° development in Canada has now/ 10 per cent of the product is required | be enlarged upon here. The growing , : | ically be followed by an incréase” 
18 Nee e reached a point where in many in-| for producing power, but several of | field for power to serve the growing | S$ I ft 50, 000, 000 ee e | the population. of, say, 2,000, 


stances, large scale daily production | the Canadian mines have now substi- | major developments will undoubtedly These figures, are more ham sk 
has been reached which permits low- | tuted hydro-electric power for steam | necessitate the continual expansion | guesses and are based on a 50 pe 
for New Development S xt reasction'ct jest what has va 
curred elsewhere when power has. 

| been made available. These 
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~ Braz 
is being used in coal mining, but the | a%ea. In the Western sections of On- a Spa ere? 

~ Acquisition of 
- . of Still I 


Earnii 


This trend towards purchasing larger | satisfactory adaptation of hydro-| tario, mineral development there has 


tinue. West indicates that it might be used | Power capacity of the plants. in Canada will require at least| ital over the next seven years. | take place ultimately seem virtue 











Add to Prospects toba and Saskatchewan, every prov-| tion, metallic mineral deyelopment | cently, power has been used little in| the next seven years. Since the in-} than a guess, for already develop-| for the Dominion. Such expansion 

ince contributes a substantial percen- | there is progressing and should ulti- | the mining industry—but a change is | ception of the industry, the amount} ments having a total capacity of | = the power field must be re 

tage to the total mineral output of | mately provide a real market for coming with the spectacular results| of power generated has doubled | 2.3090,000 horsepower are underway | i" the general level of business, Re ee 
—the total horsepower installed has the Dominion. Even in these three | hydro power. obtained in the metallic bearing itself about every seven years. Can-| or jin immediate prospect in the Dom- , ; e ~~ perhaps the mos 
doubled every seven years—the min- | provinces, there are indications that In the Province of Quebec, the as- , areas of Manitoba. ada has an installed horsepower now | inion. In addition, there is the pos-| What cheap power and efficient pment in the Br 


eral industries have year by year Jarge scale mineral undertakings are | hestos mines provide a large demand | 


a Rial “Mie eiatineashien of the of over 5,000,000 h.p. By 1936 there | sible development of the St. Lawrence | power service can do in the transform. aes come ht and Power { 
used a larger proportion of the total in the making. These will ultimately | fo, power. With the development of : 


can be little doubt that the Domin-| river, coupled with substantial | *tion of an agricultural territory ints 














: lines anc activitids of the power : , : ; ; istric 
power available. | require large blocks of power. that province’s metallic resources, cme en the seranetis a in "AL- |10n will have generators installed in _ projects in the Western provinces. | Seounel’ by the Seuthern ne nearly all 
For the future, there can be little! Crushing, smelting, refining and | there will follow a larger demand for | berta has resulted in an increasing | tS power houses with a capacity of | The development of such gigantic | Power Company in the southern corners the City 
doubt that the mining industry and other mineral processes require large | blocks of power, particularly from amount of power being used in the @t least 10,000,000 horsepower. | blocks of power*must mean much to|of Quebec province, where a 6 mh ents Compan: 
indred industries will continue to| amounts of power. In the metallic} those companies supplying the north- | coal mines. | It can be assumed that the actual | the Dominion industrially. But the | square mile territory has come to he Ah” Gshed English oa 
absorb an ever-increasing proportion | industries, the total power required | ern mineral districts. In addition, in’ In British Columbia, metallic min-| cost of these future developments | application of the power so developed coos al the Southern Canada Powep F many which is now 
of the total power developed in Can-| ranges from one and a half to two] Quebec the Aluminum Company of | eral mining is proceeding apace —! will amount $150 a horsepower, plus| will mean more. Industrial plants |'"°¥S*™'* #re@ } lh Ihe organiz: 
adian water-power plants. _and a half horsepower per ton of ore | Canada is using increasing amounts | promising results are being obtained | another $100 for distribution, making’ | using the ever-increasing amount of Increased use of gas im: th wperates ban Piracy 
The basic reason for this lies, of | produced and some 50 to 80 per cent | of power in the treatment of alum-/ in many areas. Both for coal minin= in all a total of $250 per horsepower.| power generated will undoubtedly | eeteanines processes of indust * joss } power distributi 
course, in the ever-increasing devel-| of these requirements may be used in | inum ores. apd for metallic mining, a substan- This $250 figure multiplied by} within the next seven years require.| has already brought large voludia side K sale of gas, th 
opment of the Dominion’s mineral! the treatment of the ore. When The mineral development and it: | tial increase in the demand for power 5,000,000 horsepower makes the | a further investment of at least some | or wholesaling up to nearly 39 per nd transportation t 
resources. But, in addition, mineral’ steam power is used in coal mining, growth in Northern Ontario need not! is evident. ‘grand total of $1,250,000,000 which ' $3,000,000,000 and probably automat- cent of the total output. i ses in tee imp 
Se ee es ge ca eee eae Sa a ee ee ; 7 : a ) ic 
extended to a! 
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The Foundation Company of Canada Limited and Associated Companies is one of the largest Engineering and Construction organizations in the world 
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POWER HOUSE SUBSTRUCTURE 
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ties of the City of | 
ments Company are’ 
teen well operated. 
‘and at the of t 
lieved to have be 
condition, a position 
és still being cs 
‘gbout 50 miles by ra 
of Sao Paulo, with | 
nected by the line o 
Railway Com »v 
of the entire 
{nterior, and the S 
way Com is ra 
{ng an independent « 
port.. 


ees eel (aides igo: 


z+" 


<——-——- BOW. RIVER 


follow within a reas 
time, the mana ‘ 
treet en to « 
rs nary § 
b ; 


The new 36,000 h.p. hydro-electric development of the Calgary Power Company, Limited, at Ghost Falls, Radnor, Alberta, harnessing the Bow River f 


of 

forming part of its 
ery share capt or 
8 of additional | 
fi 0 for each sever 


be paid for in full 
instalments. If pa: 
fn full on or befor 
Biarch las, provi 
arch prove 
acribers add 17 cen 
the price to cover ai 
from March 1 to , 
the instalment plan 
adopted, the subs: 
on or before April 2 
$10 on September | 
December 2. These : 
for dividends from f£ 
The annual repo 
Wraction covering * 
pear ending 
mot be ready for som 
With so many faci 
sidered delay is -al 
It is already knowz 
the aggregate 
twelve m qu 
to $42,774,813 as 
$38,319,939, an incr 
B24, while the aggr 
ings for 1928 were 
inst $22,054,622" 
of $2,814,708. The 
fpast seven years ha: 
remarkable. In 1921 
ings were $21,036,15 
then, as is indicate 
earnings for 1928 gi 
has been an advance 
‘which represents an 
Increase of $2,105, 
ven more favorabl 
to the usual : 
in companies of t 
which, in 1921, stoo 
had, in 1928, risen tc 
percentage of net ga 
cent as compared wi 
in gross. 
Brazil's Coffe 
The coffee situati 
has a distinct beari 
rity or otherwis 
raction, as the lea 
ity of the Republic o 
is by far the most 
cultural commodity 
country, representin 
per cent of its tot 
dominant position o 
Me the coffee-producing 
oy denced by the fact t 
_ ee 896,600 coffee-beari 
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in 1927-28 more tha 
The total world prod 
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Associated with The Foundation & Construction Company of Ontario Limited din 0,8 


ply of coffee. On ¢t 


and Foundation Maritime Limited, Halifax, N.S. ie Nev Vorand Bonin 


that, on July 1, 19 
supply will be about 
and on July 1, 1930, 
It is impossible to s 

‘ erally.’ nearer corre 
, ra : e 5 believed that 

sy . vhs em tN y | a _ ‘arge surplus of co 


in Canada’s Hydro-Power 
Developments 


HE reliability, experience and capacity of The Foundation The Mercier storage reservoir of the Quebec Streams Commission — 
Company of Canada in the field of hydro-electric power construc- completed by us within the contract period of fifteen months in spite 


tion is now matched by th jan-wi i : ; 
operations, y the Canadian-wide breadth of its . Of serious obstacles — was built to store water for the hydro-electric 


plants of the Gatineau Power Company. This is the third largest ; 
From Alberta to Nova Scotia there is evidenced the confidence placed storage dam in the world. Another storage dam is now being con- © i 


in this company by thos it j ’dro-pow , mands atin, . . 
“#4 saan by those with major hydro-power developments to structed by us for this company further north at Cabonga. 


The 36,000 h.p. Ghost Falls development of the Calgary Power The magnitude and diversification of hydro-power construction work 


Company is well under way. In Nova Scotia work is progressin iev T , : ’ 
° = . ‘ ‘ g on h > , ‘ ” site eye ° 
the hydro-electric developments for the Nova Scotia Power Commission achieved by The Foundation Company has created thorough familiarity 


on the Mersey River, near Liverpool. The progress photograph shows CO See: CONNCaen: REO Se La Sees 
one of the three developments now being constructed by us on this 


hae Some 20 miles of road were built to get to the You may entrust your construction program to The Foundation 


Company with full confidence. ' 





Aerial view of the Mercier Storage Reservoir, Gatineau River, Quebec , 


= March 22, 1999 
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of industry alone 
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isition of City of Santos Improvements Forerunner 
of Still Further Expansion—Gross and Net 


Earnings Greatly 


Increased—Coppey 


Outlook Important 


the most important de- 

+ in the Brazilian Traction, 
Power Company during 

4 year centres about the pur- 
nearly all of the ordinary 
cas of the City of Santos Im- 
, Company, an old estab- 

a English company. This com- 


organization, owns and 
the services of electric light 
ey distribution, manufacture 
of gas, the water supply, 
asportation by tramways and 
“eax «in the important city of 
all of which services have 
standed to and are in opera- 
‘the neighboring seaside town 


Oi, ' 


® 
‘ome 


sea Vicente. The importance of | 


will be realized when it is 

sod that the a of 

@ parent company now embrace 
ree of the soeat populous cities in 
public of Brazil and the main 

“s of the hinterland adjacent 
“Brereté. Negotiations are under way 
Ber the acquisition of other inde- 
“Eendent companies, and, when these 
“Kove been completed, Brazilian Trac- 
Bo be in convrol of the public 
in all the principal munici- 

ities lying in the territory inter- 
Eenine between the cities mentioned. 
con ny was acquired through an 
nditure of approximately $14,- 
m The. company serves a 


ry 
al 


wlation of about 165,000 people. | 


is one of the most prominent 

sts of Brazil, as is demon- 

by the fact that its exports 

pre well over 50 per cent of those 

“@f the entire Republic. Similarly, 

the total coffee exported from the 

oe nearly 70 per cent finds its 

3 to the outside world through 

Of the total imports of the 

close to 40 per cent passes 

wh the same port. The proper- 

of the City of Santos Improve- 

Company are reported to have 

well operated and maintained 

at the time of the purchase are 

to have been in excellent 

‘co n, a position of affairs which 
bei : 

oe 50 ad y rail from the City 

- of Seo Paulo, with which it is con- 

pected by the line of the Sao Paulo 

‘Railway Company, which is the neck 

of the entire railway system of the 

‘§nterior, and the Sorocabana Rail- 

way Company is rapidly construct- 

- §ng an independent connection to the 


« 
x 


“Rights” Were Offered 
“To secure the funds necessary to 
Finance the purchase of the City of 


swhich is now a subsidiary of | 


City of Santos Improvements | 


reserved. Santos is | 


price of coffee depends to a consider- 
able extent on the world’s visible 
stock and since coffee represents 
about 70 per cent of Brazil's ex- 
ports, one can readily see that the 
supply of coffee in the near future 
will have a definite bearing on 
Brazil’s foreign trade. 


Regulating the Output 


In 1924 the Institute of Permanent 
Coffee Defence of the State of Sao 
Paulo was organized in order to 


protect the coffee growers against’ 


declining prices. The Institute is an 
official organization of the govern- 
ment of the State of Sao Paulo un- 
der the direct control of the Secre- 
tary of Finance of that State. Other 
| coffee-producing States, as well as 
| the railroads, co-operate with Sao 
Paulo in the operation of the Insti- 
tute. It maintains the price level by 
| withdrawing coffee from the market 
| by purchase, by making advances to 
|the producers in order that they 


_may hold their product, and by con- | 


_ trolling shipments from the interior 


|to the ports of exportation. Ship- | 


ments to a port during a given month 
|are limited to the amount of coffee 
|exported from that port during the 
| previous month. Shipments from 


cessful in maintaining the price level 
but it is contended that the continu- 
/ance of such a policy will lead to 
_over-production, followed by accu- 
/mulation of stocks and eventual 
| liquidation with. the consequent fall 
in prices. 

Cotton is second in importance to 
coffee as an export commodity from 
|the Republic of Brazil, but it is 
|greatly overshadowed Fy the latter 


| 


the producing states are in propor- | 
tion to the amount produced. The | 
Institute has been generally suc- | 


E razilian Traction Company 


The holding company has no funded 
debt and those of its subsidiaries 
not only have not been increased but 
|are being gradually reduced through 
the operations of sinking funds. 

| An interesting change in the ex- 
ecutive management of the company 
occurred last August, when Sir 
Alexander Mackenzie found it neces- 
‘sary to resign the presidency by rea- 
son of ill health and was succeeded 
in that position by Mille Lash, one 
of the vice-presidents, who had pre- 
viously been in charge of the head 
office in Toronto and of its legal re- 
quirements. Mr. Lash later under- 
| took an extended inspection of the 
company’s various plants in Brazil 
and it is his intention to make period- 
ical visits to keep fully in touch 


|with the progress of its business. | 


H. H. Cousins continues to be the 
|resident vice-president in charge of 
the operations of the staff in Brazil. 
Sir Alexander Mackenzie was ap- 


| pointed president in 1915 but was ‘ing—that the company reasonably 


|during thirty years connected with 
the enterprise, most remarkable 
| growth being recorded in that period 
lof time. 
Capitelization— 

Authorized Outstanding* 


7,600,000 sh. 5,530,717 sh. 
No par value. 


Pref 6% cum. 
Par $100. 


Market Record— 


-+» $10,000,000 $10,000,000 


Preferred 


Year 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 


2 | company. 


|as regards the value of production | 


and represents only about 1.3 per 
cent of the total exports. Brazil 
produces enough cotton to supply its 
own textile mills, which consume 
about 380,000 bales, and exports the 
rest. At the present time the gov- 
ernment is believed to have under 
consideration a radical change in 


|goods and the expectation of those 
in touch with the situation, appears 


to be that higher customs duties | 


| will be imposed. A number of mills, 
in anticipation of this develapment, 
| are understood to be planning exten- 
‘sions to their plants, which will re- 

flect favorably on Brazilian Trac- 
_tion through the increased supplies 
| of power that will become necessary. 


| The textile industry in Brazil at the | 
present time has comparatively little | 


tariff schedules applicable to textile | 


+ New stock. 


Funded Debt of Subsidiaries— 


Rio de Janeiro Tram, Light, 

Power bonds, 5%, Ist mtge. 

due 1935 

| Bonds 5° mtge., due 1958 .... 

| Jardim Botanico Tramways, 

| 65% Ist mtge., due 1951 

| Sao Paulo Tram, Light, Power, 

mortgage debentures, 5% due 

1929 

| Perp. cons. deben, stock, 5%; 

| Sao Paulo Electric, 1st mtge. 
bonds 5%, due 1962 


| £25,000 000 
22,959,377 


£1,400,000 


3,999,996 
9,738,333 


, Officers and Directors—_ 

Miller Lash, K.C., pres.; H. H. Couzens. 
executive vice-pres. at Brazil; E. R. Wood, 
H. M. Hubbard, R. C. Brown, F. R. 
Peacock, A. W. K. Billings, vice-presidents ; 
Sir Alex. Mackenzie, R. O. Hayward, Sir 
T. White, J. W. McConnell, A. P. Holt, 
D. B. Hanna, Hon. F. H. Phippen, Sir John 
Aird, J. M. Smith, sec.; A. W. Adams, 
treas.; D. H. Cromar, and W. D. Hooper. 
asst. secs. 
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Barcelona Traction 


Operation Expenses Have Been Held Well in Check 
While Business Has Shown Material Improve- 


ment — Value of 


The outstanding feature in the 
operations of the Barcelona Trac- 
tion, Light and Power Company for 
1928 was revealed in the favorable 
course taken in operating expenses, 
While every month of the year show- 
ed a substantial increase in gross 


‘revenues, four of the months indic- 


ated an actual decrease in the cost 
of operations, and in the months 
where increases were shown these 
were relatively small. 
crease in this particular over the 
entire twelve months was only 2 per 
cent, this standing against an in- 


crease in the business done by the 
company of 10 per cent in the period 


mentioned. These results are in line 


with the prediction made by one of | 


the directors at the last annual meet- 


might look forward to a period of 
marked growth for several years to 
come. There is, it would appear, a 


great field for the expansion of the | 


clectrical industry throughout 
Europe, the progress made on that 
continent up to the present in the 
direction mentioned having been 
comparatively small when compared 
with similar developments in Can- 
ada and the United States. 

An interesting phase in the com- 


pany’s history arose last May, about , 


the time for the holding of the an- 
nual meeting, when Alfred Lowen- 


stein, the Belgian financier, made | 
his appearance in Toronto. He came 


accompanied by a large secretarial 
entourage and was believed to have 
in contemplation some drastic 
changes in the management of the 
These, however, did not 
materialize. It was said at that time 
that Captain Lowenstein possessed 
sufficient stock in the company to 
transfer control, but, if this were 
true, no attempt was made to act 
upon those holdings. The only 


The net in- | 


Pesetas Declines 

change made at the meeting was to 
substitute Walter Gow, K. C., for 
Lowenstein on the board. It was 
obvious from the outset that a 
majority of the members of the board 
‘were utterly opposed to the views 
exploited by Lowenstein, but further 
complications were avoided by the 
;untimely death of the latter, who 
fell from an aeroplane a short time 
later when crossing the English 
channel. 


Barcelona Traction, in the state- 
ment of earnings which is issued 
|from month to month, sets forth the 
‘results obtained in pesetas, which 
/are necessarily subject to deprecia- 
tion through the vagaries of ex- 


1927 


z 
Gross revenue 4,765,521 


Less: Bond interest 2,054,490 
Re organization expense .. 

General expenses 

Res. for bond interest .. 

2,217,419 

Net profits « 2,548,102 
Less appropriations-— 

Pref. dividends 

Com. dividends 


2,267,406 


*6h,554 
214,695 


“Surplus for year 
Add prev. surplus 


Bal. carried forward 208,141 


* Deficit. 


Gross 
1927 1928 
TPesctas 
8,653,862 
8,309,785 
7.464.489 7,844,522 
7.058.939 7,302,684 
6.806.944 7,005,665 
6.452,867 6.685.105 
hO =66,711,689 
6,927,089 


Desetas 
8,104,130 


7 86,258 


January 
February 
March 
April 


6.63832 
6,914,893 
7,187,589 
7.943.625 
8,329,938 


August 
September 
October 
November 
December 


8,308,296 
9,169,162 


| The figures, 


$ 
4,030,090 


2,049,447 


2,246,206 2,430,138 
1,783,884 1,248,095 
1,729,509 


214,697 


GROSS AND NET EARNINGS FOR 


change, to deductions for bond in- 
terest and to various other changes. 
therefore, do not con- 
vey any very definite idea as to the 
relation of earnings to the common. 
Later, when the earnings for the 
year have been translated into dol- 
lars, the situation will be better ap- 
preciated. The decline in the value 
of the peseta at intervals through- 
out the past year has been the sub- 
ject of much concern to the holders 
of Barcelona stock. The trend was 
induced by the revolutionary situa- 
tion in Spain, which had the effect 
of. disturbing many speculative ac- 
counts, currency being thrown on 
the market in a somewhat reckless 
fashion. 

Barcelona Traction was incorpo- 
rated in 1911 under the laws of the 


‘Dominion at the instance of the late 


Dr. F. S. Pearson and his British 
and Canadian associates. The main 
source of revenue is secured from 
the supply of traction, electric light 


power services to the City of Barce- | 


lona, which has a population of over 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DEC. 31 
1926 


1925 1924 
3 


3,678,233 2,999,287 
2,233,985 2,419,088 
47,019 342,174 
149,134 163,353 


2,552,380 


23,086 


1,162,445 


74,672 


160,322 


19°7 AND 1928 
Expenses 
1928 
Pesetas 
2,210,733 
2,158,097 
2,293,764 
2,245,879 
2,117,279 2,300,645 
2,159,400 2,305,748 
2,224,018 2,189,940 
2.234.199 2,197,634 
2.228.931 2,167,489 
2.306.957 2,316,722 
2.296.638 2.286.805 
2,397,736 2,467,691 


1927 
TPesetas 
2,172,829 
2,100,612 
2,206,726 
2,049,891 5,009,048 
2 4,689,665 
g 4.293.467 
4.284.442 
4.404.130 
4,680,962 
4,880,632 
5,646,987 .621,591 
5,932,202 6,701,471 


Market Record— 


1,000,000 people and is the principal 
industrial centre of Spain. Utilities 
in various other municipalities in the 
State of Cataluna, Spain, were also 


‘acquired, and these have served to 


augment the revenues of the com- 
pany. Progress in development was 
hampered to no small extent by the 


| 


outbreak of the Great War, when, | 


as Spain remained neutral, the price 
cost of materials and equipment 
mounted excessively. Extra funds 
had to be secured through pyramid- 
ing funded obligations. 

The reorganization of the com- 
pany in 1924, which reduced the fixed 
charges and otherwise lightened the 
capital load, seems to be working 
out to advantage. Not only have an- 
nual charges for bond interest been 
reduced by £330,417, but the manage- 
ment have been enabled to earn a 


substantial amount on the preferred | of the increase in the 
| come tax, for previously the 
| holders had obtained 
Authorized Outstanding | their stock. A new company 


shares. 
Capitalization— 


Dom. Telegraph Securities” 
_The Dominion Telegraph Securi- 
ties derives its income from the an- — 
nual rental paid for its lines which — 
are held under lease by the Canadian 
National Telegrams. The rental so 
obtained provides for the interest on 
the company’s bonds. 
The lines are leased until 1978, but © 

the lessees have already purch 
the lines for delivery at the date of 
the expiry of the lease. The rentals 
obtained from‘the lines in the meani-+ 


time provide for an annual sinking 


fund which will assure the pa 


| of the outstanding bonds at their ma-- 


turity. In addition, the rentals pro- ~ 
vide sufficient for another sin is 
fund which, in 1978, will be sufficient 
to pay $98 on the company’s out- — 
standing interest certificates. eS 
The peculiar financing is the result 
minion in-— 


6 per cent on 
was 


$15,000,000 $14,362,500 | formed which issued bonds in 


Pref. 7 per cent 
non-cumulative 
Par $100. 

Funded Debt— 

Cons. prior lien 64, per cent 
honds, due 1965 .....-..eces $13,626,667 | 

6 per cent bonds, due 1972 .... 8,849,126 

5') per cent Ist mtge. bonds, 
due 1974 8,331,636 

Outstanding bond issue of con, 
companies .....+es0 oc cevad >» 84,909,797 | 


30,000,000 


Calendar Year 
1912 


Funded Debt— 


|of the stock and the shareholde 
25,198,400 obtained bonds for their shares and’ © 

| also the interest certificates, 

| Capitalization— 


Authorized Outstanding 
Common ...sesce+es $40,000 3500 


Par $100. 


Sinking fund mortgage 544% = 
bonds, series “A” and “B” 3 
due 1978 . sescccess $1,000,000 


| Officers and direc 


Sir a + pres. ; a Maeoreat 
Aemilius Jarvis, vice-pres.: H. H. 

sec. treas; Sir John M. Gibson, F. LeM. =~ 
Grassett. - e. 


4 


Capital invested in water power is 


* ino longer a speculation and leading 
5% | stock markets and hydro-electric com- 


| Officers and Directors— 
i 


Dividend Record— 
Pref. 7 per cent per annum, payable quar- 
terly, Mar., June, Sept. and Dec. 31, Initial | 
dividend of 1 per cent paid Mar., 1926; 1! 
per cent, June, 1925; 1'4 per cent each 
Sept. and Dec., 1925; 1% per cent, Mar., | 
1926, and quarterly thereafter; an extra! 


panies show that there is a stability 


1 per cent paid June, 1927, Feb., 1928, 5 
Mar., 1929, corres ng with the 1 per 
cent paid on common stock. On Common 
1 per cent (50c. a share) paid June, 1927, 
Feb., 1928, and Mar., 1929. 

ta 
F. F. Lawton, president; H. Malcolm Hub- 
bard, chairman; R. C. B é 
Miller Lash, vice-pres.; Marques de 


Heineman, C. D. Magee, J. 

W. Gow, E. R. Peacock, Maurice Bauwens, 
R. H. Merry, sec.-treas.; W. D. Hooper, 
J. S. Holmested, asst. sec. AY 


| protection and competition has been Dividend Record— 
very keen. | Calendar Year 


Dividend Was Increased 
The management at the outset of 


‘Santos Improvements Company, as 
wvell as those which, it is hoped, may 
follow within a reasonable length of 
on the neon pepe of aware 
agen pon reeree +0 the Bee. ‘the present year increased the divi- 
ro its 7 nee —— ' dend to $2 annually by the declara- | 
forming rae its ini ed ordin- | “0” of a quarterly distribution of 
aacoeiel on the basis of one 02 cents per share. For the past 
pid : of ciditional stock as a price | three years the company has in- | 
Ss aesk goven shares viene | creased its dividend on the common 
Two options were aieerh to | Stock of $100 par value by 1 per 
shareholders—they might either “Ct 2"nvally. When the shares were 
id for in full or by means of | split last May on a basis of four new 
fests mt rae eae) shares of no par value for one of the 
full on or before April 2, the 


Dividend on the common has been 1 
creased to $2 per ann i unre: 
|0ld shares of $100 par value pay- Payment ote aban March 1. 1929. ‘ 
a |ments were continued on the 7/per ~~~ 
will rank —— _— jcent rate previously in force, oe at 
Bees oa” — oe eee an cents per quarter on the new stock. 
the price to cover accrued dividends Gross Earnings © Operating Expen : 
the instalrne Se oe : 1927 1928 “— 1928 a we 
instalment plan of payment be 3 , 3 $ $ 
adeno the ubcribog will pay $10 |ftrery ccc: SRURE QMMTAIE lammasy Lau area 
’ » | Mare 3,080,0 73 1486 "765.45 
10 on September 3 and $9.30 on | sori 3.083.071 30sas7 isosae2 — 1rasera 
r 2. These shares will ra 237,839 1,836,370 1,501,550 1.901.469 
for dividends from December 1-next. | 3v7,* 31306-0883 Leslee ipenent Laotian 
The annual report of Brazilian | a 3,358,938 1369735 1578.62 | 1'990'208 
. . j r 7 > * ’ e * 
ding December 1, 1928, will | = 2s. ‘aoc raecae fate 
oy ae oe er puma litte time vet, | November 3,303,181 1,401,100 1,522,237 1.902.081 
ses | ee 
ma - 
delay is almost inevitable. 
it is already known, however, that 
_ the aggregate gross earnings for the 
twelve months in question amounted 
to $42,774,813 > compared with 
$38,319,939, an increase of $4,454,- | 
B24, while the aggregate net earn- 
ings for 1928 were $24,869,330 as 
inst $22,054,622 in 1927, a gain 
$2,814,708. The growth of the 
past seven years has been especially 
ees In 1921 the gross earn- | 
were $21,036,150, so that since | 
then, as is indicated by the gross 
oe for 1928 given above, there 
been an advance of $21,738,663, 
h represents an average annual 
e of $3,105,623. Net is in an 
more favorable position, con- 
to the usual results achieved 
companies of this class. Net, 
ich, in 1921, stood at $12,168,673, 
in 1928, risen to $24,869,330, the 
Percentage of net gain being 104 per 
cent as compared with a 97 per cent 
in gross. 


Brazil's Coffee Output 
- The coffee situation is one which 
‘has 2 distinct bearing on the pros- 
Prac, or otherwise of Brazilian 
tion, as the leading public util- 
ity of the Republic of Brazil. Coffee 
by far the most important agri- 
cultural commodity produced in the 
country, representing from 60 to 75 
Per cent of its total exports. The 
ominant position of Brazil among 
the coffee-producing countries is evi- 
denced by the fact that of the 3,375- 
896,000 coffee-bearing trees in the 
world, 2,029,516,000, or about 60 per | Adminis. and gen. expenses 
tent, are located in Brazil. From | ™°rtiation 
1920-21 up to 1926-27 Brazil pro- 
duced on an average about two- 
thirds of the coffee in the world and 
927-28 more than three-fourths. 
The total world production of coffee, 
which remained almost stationary 
from 1923-24 to 1926-27, showed a 
: ceepential increase in 1927-28, Pe aoe (miles) ...006 
lefly on account of the large out- | *0ne stock: 
ut in Brazil. It should also be noted, | freight and service cars 
Owever, that the production of cof- | Rolling stock: 
_ ze eost of the world has more | Electric locomotives ...- : ? ; 
n dou since 1917-18. and service cars 2 2 2 
., Fhe tremendous increase in pro- — 
luction in 1927-28 raises the ques- a — 
tion of the visible supply of coffee 46,197,145 46,120,480 46,484,275 
of cn h ee oes -~ a 479,527 on 498,242 HH 526,240 ss 
which vary greatly. On October 79,527,084 496,242.2 240, 
8, 1928, the Medeiros Bulletin pub- 468,211,081" 485.240 863 279,560,863 
lished estimates showing that OB | Capacity of gen. plant ate aay 
Dly of ‘coffees. ‘On the other hang, | Connected load (kilowais) canto 
Y of coffee. On the other hand, | ~° 185.853 201,620 
ard La Centra and Company, of | foneumem. 4 ; 
thet ee _—— “a estimated aes =ien, approx.) »..- 2,583 eo 2,583 
at, on July 1, 1929, the world’s | ; 
Bupply will be about 15,522,00 bags | ned ty 
8nd on July 1, 1930, 25,022,382 bags, 817.51 
tt is impossible to state which esti- 10,037 
Mate is nearer correct but it is gen- a2 
lly believed that there will be a! - 
e surplus of coffee. Since the Telephones in operation .«, $8,677 


+ Represents two quarterly payments «’ 
44 cents each paid on new no par va'u: 
common, 


Power Operated Gate Hoist 


VICTORIA——— 
FOUNDRY COMPANY 


Limited 


1927 1926 1925 1924 1923 1922 
$ $ z $ $ $ 


| 
| INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 31 
} 


Total rev. of subsidiaries .. 22,105,500 21,813,720 17,527,506 16,719,778 15,419,964 16.417.251 
4,241,393 
6.052.961 

720,993 


4,347,040 
4.654.983 
280,494 


4,538,848 
4.709.785 
310.604 
9,559,237 
7,160,536 
478,381 


6,123,622 5,107,980 
4.084.242 4.391081 
233.257 293.308 


10,441,121 
11,372,599 
372.798 
11,745,897 8,255,286 
600,000 600,000 
5,329,211 4,263,266 
4,000,000 3,000,000 


Less: Deprec. & amort... 6,456,699 
Bond interest 3,889,853 
278,572 

9,282,517 10,015,347 
6,137,447 
792,518 
6,929,965 
600,000 
4,262,477 
3,000,000 


x932,512 1,120,457 
6,840,270 5,719,813 


5,907,758 6,840,270 


9,792,375 


7,735,131 
520,155 


10,625,124 
11,480,376 
467,293 


6,401,904 
450,064 


6,851,968 


Net profits 
Other income 


7,638,917 


600,000 
4,262,788 
3,000,000 
x228,871 
5,907,758 


5,683,887 


11,947,669 
Less appropriations— 
Preferred dividends .. 
Common dividends 
Trans. to reserve . 


529,278 
6,416,578 
4,000,000 


600,000 
2,131,511 | 
3,000,000 | 


1,816,186 392,020 
6,075,907 


5,683,887 
7,892,093 6,075,907 


1,001,813 
7,892,094 


8,893,907 


Surplus for year ° 
Add previous surplus .. 


| Balance carried forward ..« 
x Debit. 
EARNINGS OF BRAZILIAN SUBSIDIARIES 


Equipment for 
Water Power Developments 


Earnings of subsidiaries and of the services are shown below: 
Years Ending December 31 


1927 1926 
ecee 11.96 cts. 14.61 cts, 


1925 1924 


12.31 cts, 11.08 cts. 


1923 
| Milreis average, N. Y. 10.36 cts, 


$ 
24,184,761 


15,332,329 | 
87.635 


$ ' 
$1,243,759 26,936,767 


17,489,445 16,643,472 
38.061 76.301 


$ 
38,319,989 
22,054,624 
50,876" 


$ 
Gross earnings, operation . 38,602,891 


21,700,727 
112,993 


21,813,720 
4,084,242 
5,823,622 
9,907,864 

11,905,856 

372.798 


| Net earnings, operation ... 
| Miscellaneous revenue . 


17,527,606 
4,391,087 
4,807,980 


9,199,067 


22,105,500 
3,889,853 
6,156,699 


10,046,552 
12,058,948 

467,293 
"72,626,241 12,278,654 
978,572 283,257 


233,257 
300,000 300,000 


578,572 533,267 


11,745,897 


Gate Hoists 


15,419,964 
4,654,923 
4,047,040 


8,702,023 


16,719,773 
4,749,785 
4,288,848 
8,948,633 


Revenue, all subsidiaries .. 
Bond int., other charges .. 
Deprec., sinking funds .... 


Stop Log Hoists 
Special Valves 
Log Sluice Gates 


Total subsidiary charges .. 


6,717,941 | 
792,518 | 


Gate Valves 


8,328,439 


Brazilian Traction revenue 
620,155 


7,771,140 
| Other income 7 


478,381 
8,248,521 


810,604 
300,000 


610,604 


7,638,917 


8,848,594 


203,308 
300,000 


593,808 


8,255,286 


| Gross revenue 

300,000 | 

580,494 | 
6,929,965 


eereeeetese . 


Total charges ..ccevagessse 


Net revenue ccccccsaecces 11,947,669 


Special Machinery Designed 


GROWTH OF BRAZILIAN ENTERPRISE 


1923 1924 1925 
(Street Railway) 


414.27 417,28 


1,538 1,650 
286 286 


422.25 


1,718 
286 


We only Request a Plan of the Proposed Dan: 


| 

2.40 | 
53,289,125 
121 
584,055,133 

629,568,995 | 
275,450 

512,089 | 
230,721 
6,118 

590,612 | 

54.241 | 


833.40 | 
73,495 | 


B $ 
—* (miles) 2.40 


Storage battery buses ... 
Car miles run—total 
Area served (sq. m., approx.) 
Passengers carried . 


2.40 

7 
49,914,442 
113 
552,078,727 
526,317,699 


249,400 
435,210 


K. W. hours sold 


169,400 
$73,901 
175,397 


2,583 
(Gas) 
65,043,651 


125,400 
$40,973 
164,188 


2,583 


69,457,174 
37,824 


General Engineers, Machine and Foundry. Contractors 
OTTAWA, CANADA 


71,019,515 


Gas sold (cubic metres) ... 
44,136 


Consumers 
| Mains laid (miles) 768.04 792.69 
Stoves, water heaters, etc. 54,298 57,582 
Area pment , s en 
y iles, APPTOX.) «06 2 2 
(sq. mM PP nttigees) 
74,359 77,977 


R2 
81,752 86,068 
i 

































































Complete Service 
for Investors 


The remarkable development of The Financial 
Post’s paid. circulation shows where it ranks with 
Canadian investors, 
Published for investors and business executives, The 
Financial Post. presents each week not. only news 
on companies, but analyses of business trends and 
of the changing conditions of industrial stocks, 
bonds, of. mining securities. 


Published every Friday. Price $5.00 a year. 


.. The 1929 edition. of 
The Survey of Cor- 
porate Securities is 
now . being prepared 
and will be ready 
April 1. 

The complete story 
of 1,000 companies 
in which there is an 
investment interest 
—the past records, 
present activities and 
future prospects of 
each company with 
balance sheets print- 
ed in full. 


The Financial Post 
gives the current 
story each week and 
this book gives the 
complete history of 
the stocks you are 
interested in. 


Make sure of your 
copy. Price $2.00 per 
volume, 


The 

SURVEY OF 
CORPORATE 
SECURITIES 


The Survey of Mines 
contains information 
with comparative fig- 
ures on stock market 
values, production, min- 
ing costs, dividends, ore 

ues of every mining 
camp, every, producing 
and developing mine in 
Canada. 


The 1927 edition was 
completely sold out. A 
few copies remain of 
the 1928 edition. The 
1929 edition will be 
ready in June. Order 
your copy now. Price 
$2.00 per volume. 









































Published every six 
months, reproducing all 
prospectuses of public fi- 
nancing in the half-year 
period. Tabulary summary 
of Canadian financing, 
bond sales, maturing is- 
sues, dividend payments in 
the six months’ period, 
This bound record elimin- 
ates possible loss of single 
prospectuses. 


Bound in red buckram 
with leather backs and 
‘corners. Vol. 1, Jan. to 
June, 1926; Vol. II., July to 
Dec., 1926; Vol. III., Jan. 
to June, 1927; Vol. IV., 
July to Dec., 1927; Vol. V., 
Jan, to June, 1928; Vol. 
VI., July to Dec., 1928. 
Price $7.00 per volume. 






Newest Off 
The Press 


This years edition of 
The Financial Post Year- 
book of Canadian Busi- 
ness is the finest Cana- 
dian business book ever 
published. It contains a 
comprehensive and at the 
same time well-selected 
array of Canadian busi- 
ness facts and figures. 


Most of the material is 
not available in printed 
form elsewhere. 


Price $2.00 per copy. 































The Financial Post Corporation Service records and 
analyses the history and current position of some 
1,500 Canadian Corporations. A cumulative card 
‘index system which will be brought up to date 
every few days. 

Service charge $20.00 a month. 


Maintain a complete financial library. Be sure of 
having all the information you need, when you 
invest. Use the coupon to order the services you 
will find valuable. Use the coupon, 


oe anak 


or NNN 


| THE FINANCIAL POST, 
MacLean Publishing Company Building. 
University Ave. and Dundas St., Toronto 2, Ont. 


Please enter my subscription for The Financial Post and The Financial 
Post subsidiaries indicated by a cross below. 


The subscription for The Post is to start at once. The subsidiaries are 
te sent immediately if already issued, or upon the appearance of the 
S. . 


[] The Financial Post (weckly), per year, $5.00. 

() The Financial Post Survey of Mines, $2.00. (Indicate if 1928 
volume is desired now or if you want 1929 volume when pub- 
lished). 

(1 The Financial Post Survey of Corporate Securities, $2.00 

C) The Financial Post Year Book of Canadian Business, $2.00 


Ui The Financial Post Record of Prospectuses, $7.00. 
(Indicate volumes desired). 
(J Send me information regarding the Corporation Service. 
I enclose here cheque for these subscriptions, Fi 
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THE FINA 


Mexico Tramways 


| Outlook for Company Still Obscured by Rebellion Now 


in Progress in Republic—Competition from 
Jitneys Bears Heavily Upon Revenue 





The Mexico Tramways Company 
| over a period of years has been in a 
somewhat unfortunate position er 
° 
epublic of 


have been recurrent eriods 
potent turmoil in the 


exico, which have had an un- 






in various countries 


vest their funds in the enterprise 










\\labor troubles of more or 


workings of the tramway system 


'|they have invariably proven annoy- 
‘ling, and disconcerting to the man- 


agement. 


The company has its head office 
‘lin Toronto, which is presided over 
'| by Miller Lash, K.C., as chairman of 
'|{the board. Canadian, British and 
'| European capital is mainly inter- 
'|ested from the standpoint of invest- 
|}ment. Originally incorporated un- 
‘|der Federal laws at Ottawa, the | 
‘| company has exclusive rights to op- 
'|erate tram cars on the streets of 
|| the City of Mexico and in the en- 


virons thereof, these rights being 
up to 1982.. Almost 


|| throughout the entire course of its 
|| experience the business of the com- 


| 
/ 
} 


pany has been upset—first by do- 
mestic political conditions and sub- 
sequently by the world-wide situa- 


|| tion induced by the Great War and 


the period of deflation and readjust- 


‘}ment which immediately followed. 


And the situation in this respect, 
after having cleared up to some ex- 
tent, is just as clouded as ever for 
the time being. 

The management, up to the out- 
break of the existing rebellion, was 
somewhat cheered by the reduction 
which had taken. place in the dis- 





| settling effect both upon the opera- 
tions of the company and upon those 
who might 
otherwise have been induced to in- 
. | that, owing to the number of addi- 
Just at the moment there is a revo- 
‘| lution in progress designed to over- 
| throw the central government, but, 
' owing to the censorship that is ex- 
|| ercised, it is impossible to state with 
‘lany degree of certainty just what 
‘| the final outcome will be. Added to 
|| this there have arisen at pag oe 
ess 
magnitude, which have tended to 
|interfere with the operation of the 
|company’s lines; and, while these 
‘| have, not always proven to be par- 
‘|ticularly injurious to the current 


improving its position considerahl 
in point of the conversion of Mex 


Operating results, however, 


has been expressed by those in touc 
with the outlook for the compan 


tional new cars that have been place 
traffic yet may be diverted fror 


of transit. 
Capitalization— 


Funded Debt— 

5¢> general egnsol. 
lst mtg. bonds 
eee 
6°) mtge. bonds, 
due 1966 ....... 
5° «6Mexico§ Elec 


° 5% second charge 
deb, “B” 
Dividend Record— 


Dividends have been paid as follows: 1 per 
cent., 1907; 4 per cent., 1908; 6 per cent., 


1909 ; 644 per cent., 1910; 7 per cent., 191 
1912 and 1913; none since. 


Officers and Directors— 


way, pres.; R. C. Brown, vice-pres.; I 
Malcolm Hubbard, vice-pres. ; 


Merry, sec. Assts sec’s.: P. Mendez, 





INCOME AND SURPLUS ACCOUNT 
| Years ending Dec. 31. 








parity between gold and silver, thus 


'ean currency into Canadian dollars. 
have 
shown no material betterment. The 
competition from jitneys, still bears 
heavily upon revenues. But the hope 


in commission, a great amount of 


Miller Lash, K.C., chairman; G. R. G. Con- 


Vincente 
Gaston de Breteuil, G. T. Clarkson, Sir T. 
White, E. R. Peacock, Sr. Don Francisco 
de A. Cambo y Batlle, W. Gow, K.C., C. D. 
Magec, Henry Speciael, E. R. Wood, D. N. 
Heineman, W. H. Fraser, gen. mer., R. H. 
) 7 
Mendez, J. S. Holmsted, and W. D. Hooper, 
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International Paper’s Canadian Utilities 























Canadian Hydro- 
Electric Corp. 


(Subsidiary of 
International I'aper) 


y 
i- 






h 
y 





d 


n 


the jitneys to the company’s medium 


Authorized Outstanding 
$30,009,000 $20,177,000 


1, 


. tion controls through its suwbsidi 


Power Company in Canada. The com 


its gigantic development 


International Paper, which holds al 


pany was formed in 1927 and since 
that time a substantial portion of 
pro- 
gramme has been carried out. Can- 
adian Hydro-Electric is controlled by 


Owns all 
Preferred and 
Common Stuck 


of 


Owns all referred 
and &3 per cent 
of Comm Shares 
e 


Owns Virtually all 
Stock Directly, or 
Through Subsidiaries of 


Relationship of subsidiary companies of Canadian Hydro-Electric Corporation. 





"20,000,000 10,298,000 Canadian Hydro-Electr ic 


S 3,150,000 $ 7,112,633 
Tram. “A” deb... $ 1,946,666 $ 1,589,453 
$ 500,000 $ 321,000 





Developments of Subsidiaries Proceeding According 
to Schedule—Paugan and St John Plants 
Now in Operation 


Subsidiary of International Paper and Power Company 
Canadian Hydro-Electric Corpora- 


aries, the power producing compa- 
nies of the International Paper and 













the Grand Falls station, over a trans- 
- | mission line 110 miles in length. 


ration, through its subsidiaries, now 
-|has an installed capacity of over 
600,000 h.p. Most of this power has 
been taken up on long term con- 
tracts. The fact that power is dis- 
tributed on both a wholesale and 
retail basis gives added stability to 
1 |}the company’s earning power. 
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Gatineau 
Power Co. 






Gatineau 
Electric 
Light Co. 


River 





St. John River 


Power Ca of the Gatineau Power Company, in 


1928, with an initial installation of 
204,000 horsepower, marked the com- 
pletion of the first stage in this de- 
velopment of the company’s power 











Ottawa-Montreal quirements. 







Power Co. resources on the Gatineau River. 
Ottawa and Hull The plant is capable of develop- 
Power Co. ment up to 272,000 horsepower, 





through eight generators of 34,000 
horsepower each. Six of these are 
installed and in operation at the pres- 
ent time. 

Twenty-six miles below this plant 
on the Gatineau River are situated 
the Chelsea and Farmers Stations, 
having a combined ultimate capacity 
of 290,000 horsepower. Two new 
machines were recently brought into 


Ottawa River Power Co. 
Quebec Southern 


Power Co. 

Hull Electric 
Maniwaki Power & 
Telephone Co, 








232,000 horsepower. 
Total Capacity of Plants 


pacity of all the plants of the com- |! to earnine< 

pany now amounts to 562,600 horse- | Capitalization— 
power, installed or in process of in- 
stallation. Of this figure, 439,000 
horsepower is now installed on the 
Gatineau, equivalent to nearly one- 
half of the total power output con- 
trolled by International Paper Com- 
pany and its’subsidiaries in Canada, 
Newfoundland and the United States. 


Common 
Preferred 


weeee 


Funded Debt— 


, due 194 
Canadian Hydro-Electric Corpo- 5 Series 


Power Commission of Ontario over 
transmission lines 260 miles long. 
The contract runs for 30 years and 
calls for annually increasing quan- 
tities of power until October, 1931. 


being delivered to the Hydro Electric | 


March 2 25 


Subsidiary of Canadian Hydro-Electric Corporation 
The openinly of the Paugan plant) ducers on the continent. Its pis 
in | are within economic transmission, 
tance of one of the largest ma 
for power in Canada and are sum 
ing energy for various ; 


tenes eeenes 


Outstanding - 
*500,000 shs. (No 
*$25,000,000 6% cum, 
*All owned by Canadian Hydro. 

Corp., except directors’ q 


ate ee ee 


Gatineau Power Compag 


6a 
Opening of the Paugan Plant Marks Another § 
of Development Program on Gatineau 


The total potential capacity of 
company, including its undeyels 
power, is in excess of 1,100,000 hay 
power. All of these powers are 

'ed in fee or held under lor 
government licenses. 

The company has commenceg¢ 
struction work on another ; 
dam on the Gatineau River, 
dam, which will be situated 
30 miles above Maniwaki, wil] 
a better regulation of the flow 

I river, thus allowing for mo 
operation at these plants, bringing | nomic operation of the cop 
their total developed capacity up to} hydro-electric developments, ~ 

Investment interest in the | 
erty is confined to its bond and 
: bentures; the bonds and debentmn 
At the present time the total ca-| are well secured as to assets amt 


6% sinking —_ gold A deben- 


tee e eee 


Ist oem gold bonds, 
ss 7 series, due 1956 
Power from the Paugan Station is | officers and Directors— : 
A. R. Graustein, pres.; G. G, G 
pres., and gen. mgr.; 
pres.; O. Shepherd, treas.; F. G, 
sec.; N. C. Head, G. H. Montge 


Hydro Eiec. Se 


Hydro-Electric Securities 


eee ee eeees 


J. B. 





my 


a ; 
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: oe 
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3 1927 1926 1925 |its second preferred common stock. Investment interest in the corpo- | After this date, the fixed maximum 

Net income ons seers *$4s.se2 *saie3i4| The corporation controls three | ration is confined to its preferred | demand will be 260,000 horsepower, | one of the late Alfred Loe 
| Sener Hneome. ees ees t’| subsidiaries: the Gatineau Power | issue and the bonds of its subsidiary, | which rate continues throughout the | companies, is a Canadian incor 
| Gross income.. 1,563,678 261,466 *23,982) Company, the Gatineau Electric | the Gatineau Power Company. Both | life of the contract.: A second con-| tion, but directors are in them 
— £37332 abe cee B8r aay | Light Company, and the St. John | issues are satisfactory investments | tract which the company has with the} English and European fing 
ee a ee eee Company. Its interest jin their respective classes, and over | Commission, calls for the reservation | Canadian members of the boa 
| Net profits ... 629,348 830,423 °960,259| in these three companies include all | a term of years the investment posi- | of an additional 100,000 horsepower, | ing, Andrew P. Holt, G. H. Moni 

_Less approp. niet . : the preferred and common shares of | tion of these securities should be | which will be taken up as needed dur-' ery and J. S. Norris. - 
Sinking fund.. 27,350 25,550 23.871) the Gatineau Power Company, all | materially strengthened, due to the | ing the next 10 years. | The company is in the 

Surp. for year. $206,998 °855,973 °984,130| the preferred and 85 per cent of the |ever increasing amount of power In addition to its stations on the! an investment trust special 


*Debit. 


tIncludes $200,000 unsecured non-interest 
bearing notes of the Mexican Light, redeemed 


during the year. 





organization agreement. 


|Mexican Light and Power 


|Good Progress Being Made with New Lerma River 


Waterpower Development Undertaken to Assist 
Government Irrigation Enterprise 


The Mexican Light and Power 
Company, which is the principal sub- 


newed political difficulties through- 
out the Republic, no doubt, will have 


It has to be emphasized, however, 
that, at the time of the last annual 
meeting, Miller Lash, K.C., the chair- 
man of the Board, drew attention to 
the fact that it was singular how 
evenly the revenues were maintained 
when minor disturbances occurred in 
various parts of the country. But the 


.| existing troubles are such as, from 


all accounts, have reached wide- 


_| spread proportions, and it will be in- 
_| teresting later to ascertain just what 





| interest on the outstanding bonds was 


effect will be seen in the operations 
of the company when another pro- 
nouncement is to be made at the com- 
ing gathering of the shareholders. 

n the absence of figures covering 
the operations of the company for 
the fiscal period ended December 31, 
1928, there is no way of knowing, 
from an official source, just what 
progress has been made by the com- 
pany in the twelve months in ques- 

| tion. There is reason to assume, 
| however, from the deliverance of the 
|chairman mentioned, that a fairly 
satisfactory statement will be forth- 
coming. The scheme of arrange- 
ments, which was brought into effect 
in 1927, has been followed by advan- 
tageous results, and, no doubt, will 
be reflected in a manner agrceable 
to the shareholders. Under the ar- 
rangement to which reference is 
made a discharge of all arrears of 


sesured and all unpaid accumulations 


|| of dividends on the 7 per cent cumu- 


.| lative preference shares was made. 


It may be useful to recall that, in 
carrying out the scheme, the capital 
stock was increased by the creation 


|| and issue of 1,140,000 new 4 per cent 


|| ond mortgage bonds. In addition, the 


if 





second preference shares of $5 each, 
and the funded debt by the issue of 
a further £1,000,000 of 5 per cent sec- 





arrears of interest on the company’s 
6 per cent income bonds were liqui- 
dated by the delivery of 10-year un- 
secured non-interest bearing notes 
for the full amount of such unpaid 
interest. As a further result of the 





‘| scheme a consolidated profit and loss 


account took the place of the consoli- 
dated revenue and expenditure ac- 
count which for some years was 
drawn up in accordance with the re- 
organization agreement of 1921. 
Work upon the construction of the | 
dam on the Lerma River, somewhat | 
to the west of the El Oro gold fields, | 
is still under way. It is hoped that | 
the present year will see the comple- | 
tion of the hydro-electric installation | 
and that power will be iu delivery | 
early in 1930. This work is being 
undertaken to assist the Government | 
in a huge irrigation scheme that has 
long been in contemplation. Through | 
this project, which will cost in the | 
neighborhood of $9,000,000 and will! 





City Gas 


The City Gas Company, of Lon- 
don, Ont., while extending service to 








result in the impounding of 500,000,- 
on B ' 000 cubic metres of water, the au- 
sidiary of the Mexico Tramways thorities will be enabled to irrigate 
Company, has been affected during | a wide agricultural area, while, sim- 
the past year by much the same con- | ultaneously, the company will be in 
siderations which have weighed/a position to ultimately develop 
against the parent organization—re- nearly 90,000 additional water power. 

— at present in 
1e use have an installed capacity of 195,- 
a debilitating effect upon revenues. | 760 horse power, all of this with the 
exception of 18,000 horse power be- 
ing water-power development. With 
the completion of the new develop- 
ment the company consequently will 
be in possession of a total generating 


| The generating 





capacity of 285,760 horse power. 
Capitalization— 





Common 
No par value. 

2nd pref. 4%, cum. $5,700,000 
Par $5. 

Pref. cum. 7% «-+2 6,000,000 
Par $100. 

Founded Debt— 

First gold sinking 

fund 5°, due 1940 12,000,000 

2nd mtge. 559 bonds 
due 1968 

6% cumulative in- 
come bonds 

Ten-year unsecured non-intcrest 
bearing notes, due 1937, issued 

Companies controlled by the company: 

Mexican Electric Light, 5% 

first mtge. bonds, due 194 5,567,000 

Pachuca Light & Power, 57. 
first mtge. bonds, due 1967 


Dividend Record— 
On 7 per cent preference atock $3.50 a 
share paid Nov. 21, 1927, and May 2, 1928. 
All dividend arrears paid in 4 per cent 
second preference stock in 1927. 
On 4 per cent preference initial dividend of 
10 cents a share for half-year ended Oct. 
$1, 1927, paid Nov, 21, 1927. 
No dividends have been paid on common. 
| Officers and Directors— 
Miller Lash, K.C., chm. G. R. G. Conway, 
pres.; R. C. Brown, vice-pres.; H. Mal- 
colm Hubbard, vice-pres.; G. T. Clarkson, 
W. Gow, K.C., C. D. Magee, E. R. Peacock, 
Rt. Hon. Sir T. White, Henri Speciael, D. N. 
Heineman, Sr. Don Francisco de A. Cambo y 
Batlle, E. R, Wood, A. P. Holt, W. R 
Fraser, gen. mer.; R. H. Merry, sec.; 
Ir. M. Y. Mendez, J. S. Holmstead, W. D. 
Hooper, asst. sec’s, 
Bondholders Committee— 
a Peacock, chm.; H. F, Chamen, A. 
P. Holt, G. C. Cassels, Robt. Fleming, H. 
M. Hubbard, Sir Alex. Roger. 
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Market Record— — 
Common Preferred 
High Low High Low 
BOEO Caccdone 20 16 oe 
SOEe - scousees 4" 48 e oe 
BUSe bcccevce ee se ° ee 
ROBE cccoces ° az h A ‘ 
1922 . ° 17 7 Bs 31 
O23 ccccccce a5 16 K71g 53 
1924 ..ccccce 25 17', = «#0 aR 
SUED scccncce 31 22 64 7 
BUDS Svavvsne 33 29 BH 64 
UT e0svbdsy 65 27 129 65 
DO Sab cuan 112 61'5 80 57 
BOER Sccsewe 100 78 ee ee 
x To Mar. 12. 


INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 


1927 1926 1925 
x $ 
Net income 4,125,782 4,482,997 4,298,277 
Other income 441,056 287,284 166,822 
Gross income 4,566,838 4,770,281 4,465,099 
ess: Exp, 259,841 173,597 144,688 
Bond int. 2,4574,917 1,526,708 1,539,396 
Net profits 1,832,080 3,069,976 2,781,015 
Less approp.— 
Cont. for cap. | 
expend. ; 3,969,976 
S. F. res. eee: —‘Ssdeca: susdum 
Pref. divs. Siva 8=—s_tbewene. 0. - Wav 
2nd pref. div. Gee) 86=—-(okavese ‘Weaeon 
Surplus . 


of the community for quite a long 
time to come. 

The average carnings over a period 
of five years are reported to have 
been sufficient to meet dividend re- 


| the populace of that municipality | quirements three times over. Net as- 


and the Townships of London and | 


-| Westminster through a system in- | 


'| to time to meet the requirements of 


! 


volving more than 115 miles of | 
mains, is largely a family affair in | 
so far as the investment aspect is | 
concerned. The company has not 
been in the habit of publishing any 
statement other than the number of | 
meters it has in use and the daily | 
output of gas. 
_The plant that has been estab- | 
lished has been in existence since 
1864, with enlargements from time | 
its constantly growing list of pat- 
rons. Following an enlargement 
that was made a few years ago, it is 
now in a position to satisfy the needs 


sets of the company are said to total 
$750,000. 


Capitalization 
Authorized Outstanding 
Ce ee $400,000 $288,000 
(Par $20) 


Funded Debt— 
ries mortgage, 6 per cent bonds, due 1947, 
$225,000, 

Officers and Directors— 
C. M. Duffield, pres.; W. L. Duffield, vice- 
pres.; R. W. Kidner, sec. and treas.; John 
Pringle, S. Cummings, A. M. Smart, R. 


Harris. 
Capitalization— 
Authorized Outstanding 
WN saasas cannes $400,0000 $288,000 | 
(Par $20.) 
Funded Debt— 


a mortgage, 6° bonds, due 1947, $225,- 


Officers and Directors— 
C. M. Duffield, pres.; W. L. 
pres.; R. W, Kidner, sec. and treas. ; 
Pringle, S. Cummings, A. M. Smart. 


190,000 shs. 135,850 shs. 


| 
11,340,500 | 








Duffield, vice- 
John 


common shares of the Gatineau 
Electric, and a majority of the pre- 
ferred and common of the St. John 


River Power. 
Gatineau Power Company 


tContribution towards meeting capital ex- 
penditure in accordance with terms of re- 


2nd pref. non-cum, 


The Gatineau Power Company has 
made great strides in its progress 





being delivered 


line 260 miles 


| 
i this plant. 
transmission 


: ten years. 


| Additions have been made to other 
Authorized Outstanding | plants of the Gatineau Power Com- 
pany. New units have been addeé | 
$5,700,000 | to the Chelsea Farmers stations on | 
| the Gatineau River, and the total ca- 
6,000,000 | pacity of Gatineau Power’s various 


|plants is now about 562,600 h.p. 
Gatineau Electric Co. 


|tion—the Gatineau-Electric Com- 
|pany. This company was formed by 
ithe consolidation of the distributing 


3,893,333 | systems of ten smaller companies | 


‘operating in the district lying be- 
ween Hull and the Island of Mont- 
real. A complete system of distribu- 
| tion connecting to 


Power from the Paugan station is 
to the Ontario 
Hydro-Electric Commission over a 
in 
length. The contract runs for thirty 
years, and calls for annually increas- 


While Gatineau Power generates 
£3,000,000 $14,600,000 this large amount of electric energy, | 
‘transmission and distribution lies in | 
9,000 the hands of another subsidiary of 
3,332,758 Canadian Hydro-Electric Corpora- 


during the past year. The outstand- 
ing development was the completion 
of the Paugan plan on the Gatineau 
River, with a capacity of 204,000 
h.p. Completion of the initial stage 
of this project is the first step in a 
development programme which will 
give the company an eventual in- 
| stalled capacity of 272,000 h.p. at 


ing quantities of power until Octo- 
ber, 1931. After this date the fixed 
maximum will be 260,000 h.p., which 
rate continues through the life of 
the contract. A second contract with | 
the Commissivn calls for the reser- 
vation of*an additional 100,000 h.p., 
which will be taken up during the 





angen 


} 
| 
} 
j 


sub-stations | 


located at strategic points, facili- | 
tates service to existing customers | 
and provides capacity for the de- | 


now serves nearly 17,000 customers 
in 111 municipalities. This system 


¢'mands of the future. The company | 


was rounded out in 1928 by. the acqui- | 


sition of the Ottawa and Hull Power 


Company and its subsidiary the Ot- | 


companies are engaged solely in the 
wholesale distribution of power and 
have an installed capacity of 60,- 
| 900 h.p. with an ultimate capacity of 
| 100,000 h.p. 

The Canadian 
' Corporation through these subsidi- 
|aries is a dominant factor 
power situation on the Ottawa and 
Gatineau rivers. 


"| tawa River Power Company. These | 


Hydro-Electric | 


in the | 


It can supply the | 
. | power requirements which are stead- 


ily expanding with the growing num- |! 


ber of the domestic and farm con- 
sumers. 
St John River Power 


The third subsidiary of the corpo- 
ration, St. John River Power Com- 
pany, has also made _ substantial 
progress in its construction pro- 
gramme. During the past year the 
initial stage of the Grand Falls de- 
velopment was completed. The first 
anit of 20,000 h.p. came into opera- 
tion in October, two others are being 
installed, one of which will be in 
operation shortly. The second will 
probably be completed in the autumn 
of 1929. The Fraser Companies were 
the first customers for Grand Falls 


| 
| 


| 
| | 


| 


2,781,015 | power. This company has contract- | 
led to take 20,000 h.p. for its mill in | 


New Brunswick. The mills of the | 


New Brunswick International Paper 
Company, when completed, will take 
ap the majority of the output from 








Quebec Telephone 
The Quebee Telephone and Power 


Corporation, through its subsidiaries, | 


controls and operates 2,600 miles of 
telephone lines serving over 350,000 
people in the eastern counties of 
Quebec. The company’s lines are 
connected with those of the Bell Tele- 
phone Company, the New Brunswick 
Telephone Company and other inde- 
pendent companies. 

Shares in the company were offer- 
ed in Dec., 1928; the shares, how- 
ever, are regarded as speculative. 


Strong Balance Sheet 

The Ottawa Gas Company owns and 
|operates a combined coal and water 
gas manufacturing plant, having a 
daily capacity of 1,500,000 cubic feet 
of gas and 1,000,000 cubic feet of water 
gas. This gas is distributed to more 
17,000 customers through about 
miles of mains. The franchise of both 
companies are without tinie limits. 


152! 


| 
| 
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' 


| 







| 
I | 


| 





which the subsidiaries are selling. 
Capitalization— 


Funded Debt— 
Dividend Record— 


c. 1. 
Officers and Directors— 





Company has hydro-electric plants 
on the Ottawa River, and its tributar- 
ies with a capacity of 126,600 horse- 
power installed and in process of in- 
stallation. These plants include a 
station at Temiskaming with in- 
stalled capacity of 34,000 horsepower, 
which supplies power to the parent 
company’s sulphite mill at Kipawa, 
and stations at Bryson) and Chau- 
diére. Other stations are located in 


Authorized Outstanding 
Common , 1,000,000 shs. 1,000,000 shs. 
No par value. 


Ist pref. 65 cum, 37,500,000 12,500,000 
25,000,000 25,000,000 


and 


Par $100. 
Both 2nd preferred and common shares 
are held by International Electric Securi- 
ties Corp., a subsidiary of International 
Paper Co. 


None. 
Dividends—6 per cent per annum on Ist 


preferred cumulative from Dec. 1, 1927, 
payable quarterly, Mar., June, Sept. and 


will 


Table Falls, Bell Falls, St. Jerome 
and other smaller developments. 

Through its rapid construction 

| and expansion programme, Gatineau 

Power Company has become one of 

the largest hydro-electric power pro- 


A. R. Graustein, pres.; A. G. Yeoman, vice- 
pres.; F. G. Bush, sec. and treas.; F. C. 
Dobell, C. R. McKenzie, C. S, Richardson, | 
C. C. Meck. 


Gatineau River, Gatineau Powet | public utility securities, 
holdings of the corpora 
North American Company; 

West Utilities; Buffalo and Nis 
Eastern Power Company; 
Tramway Bonds; Columbig: 

Barcelona Participating ¥ 
Sidro (controlling the Barcelo 
Mexican Tramway Co., and 

Light and Power Company 














Paper Machinery 


Paper Making Machines—all types 

“Beloit”? Removable Fourdriniers Q 
Millspaugh Suction Couch and Suction Press Rolls 
Rubber Covered Rolls—Press Rolls : 


VX 













” : : Pelton Water Wheels 
Millspaugh Shower Pipes ere 
Granite Top Press Rolls , Johnson Hydraulic Valves 
Calender Stacks—Pope Reels—English Reels Moody Spiral Pumps 


2 Drum Winders—with equal or unequal Drums 
“M. & W.” 4 Drum Winders 
Beaters—Jordans 


Kaelin Electric Steam Generators 


For utilizing surplus or off-peak power. Outstanding features are; 
Rapid Steam Production Compactness 
Low First Cost Cleanliness 
Low Maintenance Cost Simplicity 
Low Labor Cost ; Safety 
Kaelin Electric Steam Generators have been built in capacities 
ranging from 100 K.W. to 42,000 K.W. at voltages from 550 to 


Alterations 


Modernizing and re-building of all types of papermaking machin- 
ery to mect purchaser's requirements. 


Roll Grinding 
eros ons Works, Limited, operate a special depart- 
ment for the regrinding of rolls and cylinders. Capaci 
12 feet diameter and 270 inch face, eer 
Steel Rolls 
Rubber Rolls 


Granite Rolls 
Cast Iron and Chilled Rolls 


MISCELLANEOUS MECHANICAL EQUIPMENT 
HEAVY IRON CASTINGS, ETC. - 





I. P. Morris Hydraulic Turbines 


Large Gate and Pivot Valves 
Machinery to special design , 


Bronze Covered Rolls 


Vision and faith in f mi 
Quebec at High Falls, Blanche Falls, | things, with a little patience at § 
bring the investor a rich f# 
There is no other country in the! 
where the stage is set for 
outcome for a sound investme! 
The growing basic unde 
Canada to-day are the 
colossi of to-morrow. 
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MONTREAL - CANADA | 


Cable Address, “DOMWORKS, MONTREAL” P. O. Box 3150 Montreal 
Winnipeg Representatives: Dominion Bridge Co., Winnipeg, Man. 
; Vancouver Representatives: 626 Pender Street, West Vancouver, B.C. 


Associated Companies 
I. P. Morris Corporation, Philadelphia 





P. St 


The Pelton Water Wheel Company, San Francisco and New York 
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THE FINANCIAL POST 
| | To tak f peak loads, the steam | wat the Wahnapitae | financial position is being strength- 
‘STEAM IS OFTEN [0 pay Pant is usually the eso ‘enponsve| River inte northern section af One| ened: The lavestnene tesa I 
LESS EXPENSIVE he Dulon Dollars | tario. The power developed is sold| company is.confined to the bong is- 
Wahnapitae Power 


| : . : 
Needed for Power | and distributed in Sudbury and the | sue. Earnings are substantially a ve. 
TYPE OF PLANT | 
|Harnings of Company Oper- 


| surrounding areas, in which there is interest requirements, 
| : ily rj) " a) — 
a ice ik a | a steadily growing demand for elec Pp o Authoriadd... Outstanding 2 
' Declining Costs of Steam water power securities is evi- 
wr ating in Northern Ontario 
Plants Affect Value of to Grow 


h 22, 1929 


PT. & T. OUTLINES | 
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ie GREAT SCOPE) | | “omc 
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s Another Sta 
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i qpmpibitenetaeaesaty | 
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| tric energy. The industrial expansion | Common stock ... $1,000,000 . $710,400 © 
| which is taking place in Northern (Par $190), : 
| Ontario, has materially improved the | Fanded Debt 
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Group Aggressively 
Grows 


7 she plans for expansion announced 
"tethe American Telephone & Tele- 
i Company which holds about 
per cent of the stock of Bell Tele- 
4 of Canada, constitute one of 
na omost far-reaching programs 
w undertaken by any utility or 
trial and are a tribute to the 
ive but conservative manage- 
which has piloted this company 
sgrposition of world importance 
out parallel. 

Billions of dollars will be spent 
the next five years for the 
ension of plant facilities, the con- 
metion of a transatlantic cable, the 
serving of approximately 1,500 
distance wires into Seattle, Los 
and San Francisco, the 
acture and installation of 
motion picture apparatus 
operations carried on by sub- 
companies), and the develop- 
of television. It is the policy of 
: ‘company to forecast scientific- 
_ ‘glly the future demand for telephone 
““gervice, and the rapid growth has 
exces the annual gain in general 
ad being due to higher stand- 
a of living and the trend toward 

“time-saving” devices. 


' Future Growth 


ee 
“P Tt seems obvious that no such 
throad plans would be contemplated 
wgaless the management and their 
financial advisers were confident 
that the United States was facing a 
continuous growth on a sound basis 
nd that other industries would show 
growth. 
Pastore attempting to outline the 
expansion program it might be well 
summarize briefly the progress 
.ef the company during the past 
. The latest statement reveals 
“pet income for 1928 of $143,170,491, 
ithe highest in the company’s history 
equal to $12.11 a share earned 
jon the average number of shares 
ttanding during the year. This 
figure compares with $128,614,910 
ineome reported in 1927 and rep- 
ts an increase of 12 per cent. 
More than $1,000,000 a day was ex- 
I on construction by the Bell 
5 during the year, and ex- 
‘penditures for the next five years 
‘will undoubtedly far exceed the $1,- 
00,000,000 spent in the past five 
‘years. 4 
' ~~ Increase in Long Distance 
‘ One of the most important devel- 
opments in.1928 was the increased 
wse of ‘the telephone for long- 
distance tolls, resulting from the 
improvement in the service. The 
-pumber of messages handled was 18 
“per cent greater than in the previous 
“year. Further increases in this type 
of service are dependent upon ade- 
quate and reliable facilities and with 
this in mind it is planned to spend 
omore than $80,000,000 in 1929 for 
additional facilities. 
During the year contracts were 
. negotiated with both the Western 
Union Telegraph Company and the 
Postal. & Cable Company 


gogeal facilitate further the 
t of electrical communi- 


cations. With proper apparatus it 


‘is now possible to telephone and 


ph over. the same _ wires 
, sly, and as a result of 
these new affiliations duplicate pole 
‘lines afid wire circuits will ultimately 
‘be eliminated. Arrangements have 


~ Ween made for the lease by the tele- 


1 companies of apparatus de-: 
by the Bell laboratories which” 
‘will make possible the sending 

‘ increased. volume of ‘mM 
‘Sages over a single pair of 


Mires. a 
The plans for expansion of. 
‘Atlantic service call for the co 
‘tion and laying of a cable wh 
‘substantially increase the present 
‘ ities of continent-to-continent 
‘communication and provide a circuit 
‘of maximum reliability. It is also 
“planned to extend the present radio- 
e transmission facilities 
with the addition of two or three 
short-wave circuits to Europe and a 
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ONTARIO 


Hydro Sites 


Water powers are particularly | 


, valuable to a country such as Can- | 
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} 
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| 
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ada. Electrical power can only be 
generated from two sources, steam | 


or waterpower. But if there is one | 
point upon which the public has | 
generally been mislead, it is in the | 
belief in the merits of hydraulic gen- | 
erators of electricity over the merits | 
of steam generation. There have | 
even been instances when _ public | 
opinion has forced on companies and | 
on publicly owned utilities a hy-| 


draulic development, when the steam | 
development would have been the | 
more economic. 

Both methods of generating elec- | 
tricity have their own advantages | 
and disadvantages. Either one may | 
be more economic, depending on the | 
specific circumstances surrounding | 


| the development. 


It is sometimes taken for granted | 


| that because water is runnipg down | 
| rivers, necessarily the cost of hy-! 
draulic development must be cheaper | 


| than steam. 
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Holding Companies Are 
Excellent Investments 

But There Are Pitfalls to be Avoided in Any Holding 


Organization Which Pyramids Over Much Profits 
of Operating Companies 


Holding companies sometimes are 
used to pyramid profits of the oper- 
ating companies. Suppose half the 
shares of a traction or power com- 
pany were owned by a holding com- 
pany, which in turn had 51 per cent 
of its stock held by another holding 
company. When there is a complex 
financial structure of this charac- 
ter, a rise or fall in the profits of 
the operating company is tre- 
mendously magnified in the earnings 
of the ultimate holding company. 

Capital structures of this kind can 
be—and deserve to be—criticised. 
But there is naught of this kind of 
thing in Canada. The larger power 
companies such as Shawinigan, own 
stock in subsidiaries which in turn 
may own shares in other subsidiaries. 
But as either the primary or second- 
ary subsidiary is wholly owned, there 
is no substantial pyramiding of 
profits. ae 

Pyramiding only occurs in fin- 
ancial structures of this kind when 
the holding companies or the oper- 
ating companies have outstanding 
funded debts. 

Can Be Overdone 

Any holding company whatever 
which has either a funded debt or a 
capitalization which requires only a 
fixed annual charge such as a pre- 

| ferred stock issue will to a degree 
either increase or decrease more than 
proportionately, the earnings of the 
operating company. This is legiti- 
mate, provided it is not over done. 
The-Power Corporation and the 
International Power Company are 
capitalized along these lines. But 
they are not excessively capitalized. 


While this situation has a direct 


ing on the future of the common 
shares of these undertakings— yet 


‘|the bearing seems generally to be 


favorable for, with such a wide diver, 


. sification of investments as is held 


by these companies, any substantial 
decline in earnings seems more than 
improbable and any increase in earn- 
ings seems probable over a term of 
years. 

Danger of Over Capitalization 

As long as there is not a succession 
of holding companies, and as long as 
the parent organization is conserva- 


‘Mew short-wave circuit to South | 


“America. The number of calls made 
“dn 1928 was 300 to 400 per cent. 
“@teater than in 1927 and with addi- 
‘tional facilities and further improve- 
‘ments this service will become in- 
Creasingly important. 
Wide Service 
Extensive developments of trans- 
fontinental service will be under- 
taken, which have been made neces- 
Sary by the general business activ- 
ity and rapid growth of the Pacific 
it area. These plans include 
putting into Seattle, Wash., 500 
Wires which will be carried into the 
city by one great cable and will be 
¢apable of use for telegraphic com- 
‘Mmunications as wel]. About the same 
. Rumber of wires will be carried into 
Los Angeles and San Francisco, all 
of which will be long-distance lines. 
© voice volume will be sustained 
at various points along the lines by 
use of tremendous vacuum tubes, 
some of them three feet in length. 


se tubes are now in process of | 


" Manufacture by the Western Electric 


mpany, a subsidiary company, at | 
estimated production of 25,000 a | 


Year, and with the increase in out- 
put, it is stated that production will 
timately reach 100,000 a year. 


Benefits From “Talkies” 
', The rapid development and grow- 
_ ing opularity of the “talkies” has 
Tesulted in the equipping by Elec- 
Cal Research Products, Inc., 
(owned jointly by American Tele- 
one & Telegraph and Western 
tric Company) of about 1,000 
theatres with Western Electric talk- 
motion picture apparatus. The 
ved Program calls for the equip- 
Ping of an additional 3,000 theatres 
Which will be another important 
| S0urce of revenue. The possibilities 
in this field are enormous when it 
taken into consideration that 
there .8re 20,000 motion picture 
- theatres in the United States. It is 
estimated that earnings from this 
Source alone will approach $13,000,- 
| 900 for 1929, and will reach $30,000,- 
000 in 1930. 
Subsidiary Profits 
n°. annual report of Western 
‘Electric Company revealed that 
k was the best year in the com- 
pPeny’s history. Sales amounted to 
§9487,931,000, an increase of 13% per 
pfent over 1927. The volume of busi- 
4 increased 22 per cent, the dif- 
merence being due to lower prices. 


be 


| Net profits were $19,707,880. A 
‘conservative policy in regard to de- 


i 


| 


i 
| 


| 


'preciation charges has resulted in | 
‘a reserve for depreciation which is | 
‘well over 50 per cent of the value | 


of plant and equipment as carried on 
'the balance sheet. : Ngati 

| Jn the field of television impor- 
‘tant research work is being carried 
'on by the highly trained technical 
staff of the Bell Telephone Labora- 
tories with the idea that television 
| may ultimately complement the tele- 
phone. Walter S. Gifford, president 
‘of American Telephone & Telegraph 
Company, states, “the Bell Tele- 
phone Laboratories have the scien- 
tific knowledge that would enable 
them to set up circuits which would 
carry instantaneously the human 
voice and the human sight around 
the world, but how to make this 
economically practical remains yet 
to be “discovered.” 

The necessary funds to carry out 
‘this huge program will be raised 
largely through the sale of addi- 
‘tional stock to shareholders as in the 
‘past. Im addition to receiving regu- 
lar dividends, stockholders will be 
| privileged to subscribe from time to 
time for new stock on a basis which 
will result in the usual profitable 
“rights.” 

May Segregate Asset 

There is a possibility, although 
‘not in the reasonably near future, 
'the company may see fit to seg- 
jregate its very valuable Western 


} 
| 


'Electric holdings, distributing the | 


| shares of the subsidiary company to 
|American Telephone & Telegraph 
shareholders in the form of a special 
dividend. With the price of the 
parent company stock established 
above 200, it is not unlikely that a 
split-up of that issue will be con- 
sidered in time. 
The investment status of the com- 
pany’s stock is of the highest char- 
acter and at current levels a good 
yield is afforded, taking into con- 
sideration the periodic “rights.” 
Upon completion of present plans, 
the earning power of the stock will 
be considerably enhanced and the 
| equity value in subsidiary companies 
greatly increased. With a past rec- 
lord of unusual success and a future 
| brightly defined the stock offers at- 
|tractive opportunities for invest- 
/ment in a company whose future 
| growth will be coincident with that 
of the United States in general. 


4 


tively capitalized, the danger of | 
pyramiding increases and decline in| 
earnings is offset through the 
diversification of investment. 

The properly operated holding 
company seems to have no demerits | 
as a means of investment and has 
several features which make it ex- | 
ceedingly attractive to the investor. | 

Any — of companies operating 
under the aegis of one holding or- 
ganization can finance much more | 
cheaply than individual companies. | 
They can make their purchases on 
a lower cost basis through a central | 
purchasing organization. They can 
obtain the best engineering services | 
available at a cost commensurate 
with the magnitude of the undertak- 


ing. 

And in addition they obtain the, 
priceless advantage of obtaining | 
sound management—the most im- | 
portant feature in the operations of | 
any company, whether public utility | 
or otherwise. | 


Benefits Stockholder . 


The holding company also permits 
the shareholders to obtain a wide! 
diversification. The Power Cor-| 
poration of Canada owns shares in 
power companies stretching across | 
the length and breadth of the Dom- | 
inion. Moreover, the earnings of 
the subsidiarjes and affiliated com- 
panies are based upon the develop- | 
ment of varied industries. Factors | 
which might cause some depression | 
in the power industry in Eastern | 
Canada would not affect companies | 
such as Winnipeg Electric or B. C.| 
Power. All this makes for stable | 
earning power. The holding com- | 
panies also are able to furnish their | 
subsidiaries with lower cost legal | 
services, 

There can be little doubt that the | 
holding company operation of 
medium sized and smaller companies 
venefits not only the investor, but the 
custciner of the operating company. 
The customer benefits by lower costs 
and by more efficient management. 


In Canada, this is true | 
as a rule. But it is not necessarily | 
true where electricity is required at | 
points close to coal resources or at | 
points where coal can be obtained | 
through a comparatively cheap rail , 
haul. 
Steam Cost Gets Lower 


Often too, steam generation is 
much cheaper where the power re- | 
quirements vary largely during dif- 
ferent hours of the day. Incident- | 


ues ALREADY 


plant. 
95 per cent of its revenue goes to 


ments of such a promising 
character. For the past three || 
years expenditures of upwards 

of $227,000,000 have been made. 
During the next seven years, at 
least $1,000,000,000 more will 

be required from investors to 
meet the needs of expansion in 
the industry. 


On the average, about 85 to 


pay for fixed charges and about | 
10 per cent goes to pay operating | 
charges. With steam plants, the | 
operating and fixed charges each 
amount to about 50 per cent of the | 
total costs. ‘ 


To Determine Cheaper 


To determine which is the cheaper | 
method of developing power, the | 
engineering staff of the power com- 
panies have always before them the | 
price of-coal in any given locality | 
and can compute accurately the cost 
of delivering power by steam. With 
hydro electric energy, to obtain the | 
cost of producing power, it is nec- 
essary first to take into consideration 
the cost of buying or leasing a power 
site. Then, to add fixed charges on 
the plant and operating costs. It 
can be seen that whenever the actual 
cost of a hydro power site gets be- 
yond a definite figure it is cheaper 


| to generate electricity by steam rath- 
' er than from waterpower. ‘ 


In central Canada, the water- 
powers are particularly valuable as 
this section of the Dominion is far 
removed from the coal resources of 


INVESTED 


@meepepe DEVELOPMENTS’ UPON 
WHICH PRELIMINARY 
WORK HAS BEEN CAR- 
RIED OUT, TO BE COmM- 
PLETED BY 1935 


ally, the advance in the knowledge , 
of fuel technology ‘in the last few 
years has been such as to increase | 
substantially the efficiency of large | 
coal plants. Today the fixed and 
operating cost of some of the large 
U. S. steam power houses compare | 
very favorably with the similar costs | 
of hydraulic development. 


Due to the scientific strides which | 
have been made towards the more | 
economic use of fuel, it can be said 
without question that the inherent | 
value of the waterpowers of Canada | 
has declined over the past few years, 
for it is only within a year or two | 


| that the cost of generating electricity 


by steam has begun to be comparable | 
with the cost of generating energy | 
from waterfalls. 


Consider a single hydro electric | 


Cost of Power Has Bearing 
On Investment .Picture 


Current Money Rates Play Prominent Part in 


Cost Price—Costs Va 
Interest Charges 


The cost of power is an intricate 
subject which has an interest for the 
investor in power stocks. Although 
it is only a subject on which the 


expert can speak with authority, yet 
it is a subject on which the investor 
should have at least a superficial 
knowledge so that he will not be 
misled by extravagant statements 
which might be made touching power 
securities. 

The cost of power comes under 
two heads, namely developing and 
distributing costs. Often the dis- 
tributing costs equal the actual de- 
velopment costs. So the investor 
must have a clear understanding that 
the cost price of power in his house 
or in his plant is an entirely differ- 
ent matter to the cost of say 24 hour 
continuous power at the “bus bar” 
of the generating station. p 

Distribgion costs are a variable 
factor in the cost of power. They 
depend on the load factor on the 
distribution lines, the length of the 
lines and the density of plants and 
population served. a 

roduction, or development costs 


Industry’s Capital 
is on Sound Basis 


The total invested in water- 
power development is now 
some $1,172,600,000. Of this 
figure, some $1,000,000,000 or 
85 per cent has been spent on 
land, buildings, plants, equip- 
ment, distribution and trans- 
mission of power. This 
anounts to an average of $219 
per horse power installed, in- 
cluding both transmission and 
distribution. 

This is a low figure when 
compared with that of other 
countries. On a capital basis 
the industry occupies a con- 
servative position—particular- 
ly in view of its earning ca- 
pacity even during dull periods. 


ry with Cost of Plant, 
and Distribution 


are variable also, but it can be said 
that in Canada to purchase a power 
site and erect a plant costs, on an 
average say $150 per horsepower. 
In somé instances, this cost is as 
low as $90, but in others it might 
run up to $400 per horsepower. 

Fixed charges of 7 per cent on 
$150 would amount to $10.50 a year 
and added to this there would prob- 
ably be another 5 per cent for deprec- 
iation and other charges, so that the 
actual cost of the continuous output 
of one horsepower over a year would 
amount to $18 annually in a develop- 
ment costing originally $150 per 
horsepower. 

Naturally, if the consumer were 
purchasing only a small load from 
such a development, the rate which he 
would pay would have to vary with 
the volume and the length of the dur- 
ation of the load used by the other 
consumers on the lines. 


Vary With Money Rate 

From this it will be seen also that 
power costs must vary with money 
costs. The power rates from a devel- 
opment erected when money cost 7 
per cent would naturally be higher 
than a similar development erected 
when the bonds could be sold on a 5 
per cent basis. This applies to power 
sold at the switchboard at the plant. 
But only a little power is sold thus. 

An increase of only 1 per cent in 
the interest which a company must 
‘pay in fixed charges results in a much 
larger increase in the actual cost of 
the power. For instance, presuming 
a development costs $100, the annual 
fixed charges on the money invested 
would be $5 to which might be added 
a further $3 for other charges, in- 
cluding operating and depreciation. 
This makes the total cost of the 
power developed of $8 annually. Pre- 
suming the money were secured at 
6 per cent instead of 5 per cent the 
annual cost of the power of the plant 
would amount to $6 plus $3 for other 
charges, making a total of $9 annu- 
ally. Thus an increase of 1 per cent 
in the fixed sharges makes an in- 
crease of 12.5 per cent in the actual 
cost of the power. 


the country. But even in Ontario, 
hydro development is only less costly 


| than steam when it can, or ultimately 


will, be used to furnish a base load. | 


The Wahnapitae Power Company) is understood that the company’s | 


| the company is not published, but it 


Officers— 


treas., mgr. and purchasing agent; K. Me- 


owns, under long term lease, three' revenue is increasing and that its! Rae, supt. . : 


OF SERVICE 


Hydraulic Power Plant at Power Glen, St. Catharines, Ontario. 


Dominion Power and Transmission Company 


Limited 


Wily 
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Head Office: Terminal Building, Hamilton, Canada 


The Hamilton Cataract Power, Light and 
Traction Company, Limited. 


The Hamilton Electric Light and Power 


Company, Limited. 


Hamilton Street Railway Company. 
Hamilton Terminal Company, Limited. 
The Lincoln Electric Light & Power Co., , 


St. Catharines. 


tric Railway 


CONTROLS AND OPERATES 


The Hamilton, Grimsby & Beamsville Elees. 


Company. 


The Brantford & Hamilton Electric Rail- | 


way Company, .. : 


The Dundas Electric Co., Limited, Dundas, : 
2. 2 eae 


The Western Counties Electric Company, .| | 
Limited, Brantford. 


This Company furnishes power and lighting service to the Cities of Hamilton, Brantford and St. 
Catharines, and the Towns and Villages of Burlington, Oakville, Dundas, Grimsby, Beamsville, Stoney 
Creek, Smithville and Bronte. It owns and operates a system of Bus Lines radiating in every direction ~ 


from Hamilton, 


s Py 
* 
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“DOMINION POWER SERVICE” was the principal factor in the indus 1 ” e 


development of the Towns and Cities, in this district. 
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Harnessing Canada’s Waterpowers 


In power plants from Coast to Coast, C. G. E. generating 
equipment is playing an important part in converting the 
power of rivers and streams into useful electrical energy. 


An aerial view of 
Falls Station of 


tobha Power Company where 
six 21,000 kv-a C. G. E. gen- 
erators are installed, is shown 


above. 


Generators, transformers, switching equipment—motors, in- 
dustrial control—traffic control, street lighting equipment— 


the Great 
the Mani- 


CANADIAN 
GENERAL ELECTRIC Ce. 


HEAD OFFICE TORONTO. SALES OFFICES IN ALL PRINCIPAL CITIES, 


Edison Mazda Lamps, Radiolas and Hotpoint Appliances 
....these are part of the complete line of electrical equip- 
ment supplied by C. G. E. for the needs of the generating 
station, the municipality, the industrial plant and the home. 
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W. McVittie, pres.; Alex. H. Skene, sec. 
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Install Equipment in 
Montreal 


‘From Our Own Correspondent 














pany’s receivin 


Te ee ea 







Winnipeg 







wide possibilities in this field. 







typed, stencilled, and fed automati- 
ly through the transmitter. 


acquired towers at La Prairie, and 
from there is 


Ne ne nn es tae ed 


‘station at Yamaciche, outside Mont- 
real, and relayed into the office. 
Relieves Wire Loa 













inter-office 

the load on the regular telegraph 

3 wires, but it also provides an excel- 
pee Jent reserve incase of wire trouble. 

















disturbances played havoc with tele- 


ness was transferred to the radio. 
The radio has played a large part 
in the Richardson business for some 
’ years. The company has a studio ir 
Winnipeg from which is broadcasted 
an extensive programme every day. 
Letters of appreciation are received 
- from all over the world, Great Brit- 
ain, Peru, the West Indies, New- 
“foundland. Once a week a French 













2 , has made 
PEp * : rientifie developments in his under- 
a takings. Now the radio is being put 
- ~ to its fullest use; the present innova- 
4 tion marks a new and important step 

. in inter-effice communciation. 


GIGANTIC MERGER 







’ BLANKETS EUROPE 
; Britain and the Continent 
be Included. in 
‘f° ‘Territory 





rough the British Isles and the 
tinent of Europe to realize the 
_ modern potentialities of the gas in- 









central company .in the combination 
will be the Imperial Continental Gas 
__—-- Apsociation, one of the oldest public 
pete tility holding companies in Europe, 
Leco.  e works in. harmony with the 
ek Continental Union Gas Co. 
< . The Imperial Continental Gas As- 
«sociation has hitherto been an oper- 
ating as well as a holding company, 
ts. and before the war took a dominat- 
er ing part in the gas industry of Ger- 
Ri tat ‘many, Belgium, Holland and France. 
' "The German holdings were lost dur- 
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‘reimbursement at the end of thé con- 
_ flict. The company is now changing 
: its form of. organization, however, 
. ,and is building up a number of oper- 
| ‘ating subsidiafies to enlarge the 
scope of its activities. It will then 


sel interests will remain dominant 
in its affairs. 
; Buy Inte Brussels Area 

The Imperial Continental Gas As- 


ee 


this expansion Pes through the 
organization of Electrogaz, as the 


glomeration Bruxelloise is called. 


Built 


ee 





The “Ottawa Electric 
—our newly occupied home. 


Nine storeys high and w 
age of 66 feet, it exten 
width in from Sparks 
Streets. The building 


Ottawa 


OTTAWA 


‘RADIO NOW USED 
COMMUNICATION 


Jas. Richardson and Sons | 


MONTREAL. — The Montreal of- | 
fice of James Richardson and Sons is | 
now in direct radio communication 
with its western receiving stations. | 
The office is able to transmit mes- | 
sages on a short wave length which 
can ‘be picked up by any of the com- 

stations, it can re- | 
ceive messages broadcasted from the 
office. This innovation is 
icant development in inter- 
office communciation, and opens up. 


The load on the company’s Mont- | 
real wire became heavy; steps were . 
taken to relieve the pressure. The 
result is the installation of the two- 
small machines in the company’s of- | 
fices in the Royal Bank Building, | 
‘through which direct communciation | 
is maintained with Winnipeg and the 
West. Messages are transmitted in 
the continental code. The message is 


It 
goes over a jand wire to the recently 


deasted. Recep- 
tion in Montreal is picked up at 2) 


d 
Not only does this new method of | 
communication relieve o 


‘For instance, when recent electrical 


' graphic communications, a substan- | 
tial portion of the company’s busi- 


- me is broadcasted. James | 
' Richardson, president of the com- 
full use of recent | 


The development ‘of a large inter- 
- flational system of gas utilities | 


astry is. now being pushed. The | 


ing the war, the company receiving | panies it will acquire, thus winning 


become a holding company. The Jes- 


_ Société Electricité et Gaz de l’Ag- | 








the best appointed in Canada. 


The Ottawa Electric Co, 
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COQUITLAM -BUNTSEN 
POWER PLANT 
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Map of properties of British Columbia Power Corporation's subsidiaries, 








This company has taken over the 
interests of Imperial Continental 
Gas in the Brussels area, both in gas 
jand electricity, and in exchange 
| turned over practically its entire 
| capital of 98,000,000 Belgian francs 
| par value to the holding company. 


The reason for the change in the 
| character of the company to a hold- 
_ing company is the legal difficulty 
| which it has faced in operating in 
|many of the countries of Europe 
|under present conditions. It plans 
/eventually to permit local govern- 
| ments.to share with it in the owner- 
ship and management of the com- 


WHERE ELECTRIC POWER IS UTILIZED 
IN CANADA, 1929 


Charl hy The Financial Post 
CENTRAL ELECTRIC STATIONS 


| their friendship and getting suitable 
| concessions, 


| The largest subsidiary of the com- | 


| pany is the Compagnie Continentale | 
|du Gaz of Paris, in which it owns a> 
| substantial stock majority. This 
company is one of the leading pub- 
‘lie utility enterprises of France, 
| serving such large centres as Lille. 
|It has important expansion plans 
/under way, and its stock in the: last 


Continental Gas Association and a| ish Isles. 
block of the stock of this company Substantial Aprogress 


| in the gas field. This company has gas is being transported 


Union de Gaz, 


francs to 5,000 francs a share on 
| the Paris bourse. 

Some of the strongest financial increase its interest in Imperial Con- pansion activities 
interests in London are behind the. tinental Gas. It also controls a large | panies. 











by Those it Serves 


The solid growth of the Ottawa Light, Heat & Power 
Company, Limited, is a reflection of the goodwill of 
those it serves. 

Whilst the company’s management has always 

planned in advance of lighting, gas and power require- 
ments to meet increasing needs, yet customers’ goodwill 
has been the factor which has built the company and 
Inspired constantly improving service. 
_ Nor must be overlooked the confidence of Canadian 
investors in the management, stability and growth of the 
company —a confidence which has made possible ready 
capital for every expansion need. 

The company’s lighting and gas service is reliable, 
constant and economical. Power supplies for industry 
are continuous, efficient and adequate for many years 
to come. 

_ The “Ottawa Electric Building,” recently occupied, 
is a fine evidence of the company’s far-seeing policies 
and growth—an achievement in which each user of the 
company services may share with pride. 

Officers and Directors: 

Mr. T. AHEARN—President 

Mr. F, FE. BronsoN—Vice-President 


Mr, THs, WoRKMAN MR. Geo. F, HENpERSON, K.C, 
Mr. W. C. PITFIF_p Mr. ABNER KINGMAN 
Mr. H. H. Horsey Mr. W. LYte REID 
Mr. T. F. AHEARN Mr. L. N. Pou.in 


Building” 


ith a front- 


Peataiaes | F. W. Fee D. R. Streer 
is one of | Secretary-Treasurer General Manager 


The Ottawa Gas Co. 


Light, Heat and Power Co. 


Limited CANADA 





veloped Cap.- 
Ultimate 300,000hp. 


ALOUETTE POWER PLANT 
Developed Cap. 12,000h.p. 
Ultimate Cap. 12,000hp. 


inancial Pos 











expansion program of the Imperial , part of the gas industry in the Brit- 


has 
is held by the Continental Union Gas | made in the technical aspects of the 
| Co., an ald-time investment company | gas industry in Europe and already 


{a large interest in the Compagnie | hundred miles in long distance inter- | 
: another big French | connected mains in Germany. Fur- | 
| sociation has taken the first step in| few months has risen from 1,500 holding concern, which it has re-| thermore, exploitation of by-prod- 

; cently disposed of, and with the/ ucts and the economies of large | 
proceeds it is believed it will in part | plants are being sought in the ex- 
of these com- ————____ 
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BILLION PEOPLE 
_ NOW CAN LISTEN 
_ TO BROADCASTING 


World is “Now Blanketed 
With Radio Receiv- 
ing Sets 


| 
cere | 
| anche 
| 





emphasized in an analysis of world 
markets for radio equipment issued 
‘by the U.S. Department of Com- 
merce. According to the survey 
radio sets are in use in almost every 
country of the world, aggregating 
20,000,000 sets, 

According to the figures nearly 
half of the sets are in the United 
States. Great Britain and Germany 
are almost on a par with approxi- 
mately 2,500,000 each; France 


000 and Argentine follows closely 


with 371,000 and 325,000, respective- 
ly. Czechoslovakia and Italy have 
250,000 each. 


Many in U.S.A, 


L Of the radio sets in North Amer- 
lea, the United States has more 


sets in Asia. 
than half of the instruments in 
South America and the three coun- 
tries of Great Britain, Germany and 
France have 75 per cent. of the sets 
in Europe. The Union of South 
Africa possesses about 90 per cent 
of the sets in Africa. 
Government Regulation 

The report shows that in almost 
every country there are regulations 
| governing broadcasting. In the 
| larger nations of Europe the govern- 


ing stations. In Sweden a concession 


|ate the major stations. Australia 
/and New Zealand also grant conces- 
sions, although the latter country is 
preparing to take over the larger 
stations. 

It is a fairly universal rule, out- 
side of the United States, for owners 
of radio sets to pay a license fee to 
the government. The tax in Great 
Britain is $2.45, the German tax is 
$5.70, the Japanese tax is $9, and 
the tax in Salvador is $18. This last 
tax is the highest shown in the re- 
port. The lowest tax is 5c. in France. 

“Broadcasting service, with few 
exceptions,” says the report, “is 
available in every inhabited region 
of the world. 

“One can now hear the latest 
news, popular music as well as the 
opera, and sports from all parts of 
the world—from such widely separ- 
ated cities as Berlin, Nairobi, 
Johannesburg, Paris, Sydney and 
Pittsburgh, with the use of short 

, Waves, as easily as though such 
cities were but a few hundred miles 
distant. World-wide broadcasting is 
now a fact. 


Billion People Can Listen 

“One billion people live within 
constant receiving distance of broad- 
casting stations. The source of the 
population figures used to arrive at 
this result gives the world a popula- 
tion of 1,748,000,000. 

“The number of receiving sets in 
use is over 20,000,000, practically all | 
of them being within areas where re- 
ception of at least one station is cer- | 
tain. With an average of five mem- 
bers to each family, 100,000,000 
people are equipped with receiving 
facilities, or 10 per cent of the popu- 
lation in these zones. To put radios 

jin all their homes, 200,000,000 sets 
would be required. With broadecast- 
jing facilities provided throughout 
|the world, nearly 350,000,000 sets 
| would be required. 

“The number of receiving sets in 
the world has increased by 33 1/3 
per cent in two years,” the report 
continues, “but the rate of increase 
is slower each year. This is the usual 
experience in marketing any com- 
modity, and should not be taken as 

;an indication that the radio market 
is falling off, but rather that each 
successive total requires greatly in- | 
!creased numerical values to equal 
any given rate.” 
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That radio is a world institution is 


is | 
next with 1,250,000; Japan has 550,- | 
with 530,000. Sweden and Austria | 
are next in number of instruments, | 


than 95 per cent. Japan has approxi- | 
mately the same proportion .of the | 
Argentina has more 


/}ment owns and operates broadcast- | 


| is granted to one company to oper- | 


' $150. 





View of generator room of lle Maligne plant of Duke-Price Power Company, 
‘ 
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Sentinel plant of East Kootenay Light and Power Corporation, which produces power 
from pulverized coal. 





‘Consumers? Gas Sells 
Block of $1,250,000 
Securities by Tender |? "=" 


The Consumers’ Gas Company, on; 
Monday of this weex, was enabled 
to dispose of its entire offering of 
12,500 shares, having a par value of 
$1,250,000. Tenders for the stock 
very much in excess of the amount 
available were received. A promin- 
ent official of the company, 1s 
authority for the statement that the 
top figures in all instances were ac- 
cepted. The management, however, 
is unwilling to disclose the amount of 
the successful bids, fearing that this 
might induce dissatisfaction in cer- | 
tain quarters. 








The shares latterly | 
have been selling in limitéd quanti- | 
ties on the Toronto Stock Exchange | 
around 188, so that it is reasonable | 
to assume that the prices offered 
were somewhat around that level. 


Corporations generally are averse 


to selling their stock by public 
tender. There is always the danger 


of control of a company being dis- 
turbed in this process. E. W. Beatty, 
the president of the Canadian Pac. | 
ific. emphasized the point mentioned 
in his argument recently before the 
Railway Commissioners at Ottawa. 
In the matter of the C.P.R. the 
dangers of foreign incursions have 
to be guarded against at all times. | _ 
In the case of Consumers’ Gas con- 
trol is not so likely to pass out of the 
country but it well might get away 
from the city and province. | 

Dissatisfaction of Shareholders | 

Another difficulty arising out of 
sale by tender is found in the fact 
that it is apt to induce dissatisfac- 
tion amongst the shareholders. On 
one occasion a capitalist in the mil- | 
lionaire class, now dead some years, 
came into the head office of the Con- 
sumers’ Gas in a very wrathy mood. | 
“IT bought your stock,” he said to the 
general manager, “at 150 and now IT 
see you have been selling it at 135.” 
He was quite content with his bar- 
gain until he heard of someone who 
had bought it at a lower level than he 
had done. 

Consumers’ Gas in the past five 
vears has made three allotments of 
stock, blocks of $2,000,000 being put 
out ineachinstance. These were for 
shares of a par value of $100. In 
1923 the price obtained was $145, in 
1925 it was $140 and in 1926 it was 
Prior to the first mentioned 
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Interior of Modern Power Plant 


¢ 





year the stock had a parity of $50. | 
The first allotment on this basis in | 
1917 brought $75 and the second in 
1921 brought $59. The management 
of the company has always contended ' day is at the telephone, 
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Western Power Plant in Picturesque Setting | that when it is permittedite @ 0 


| shares at a given price 
| shareholders a wider distri 
secured than is possible- 
public tender or sale by 


s- 


| has ranged from a low 
Nota 


| were allotted to existing 
| ers. 


practice. In the present 
' for example, if an investor 
16 per cent return on his p 
| would doubtless have bid 
and the chances would b 


On the contrary, a corporat 





| dollars each year, and nee 


| less bid above the 190-x 


required at such a level. - 


| 
cians may be left to say. 


Associated Gas — 


| tem has issued a preliminary 
dated statement of earnings 
penses of its properties cove: 
| twelve months ended Dece: 


ae. 


- <a 


ha 


| Stock in the company sinee% 
| after it was given a par value of} 


| to a high point last year of 219. ™ 
| low point this year has been 1g, 
Go To Big Corporations? © 
few have a mistakeh foe 
| that if the stock in a public # 
| enterprise is sold by tende 
| average investor or the ord 
| izen, as the case may be, is » 
to obtain holdings than if the shs 
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The theory may be alfi# 
aol 


but it doesn’t work out that.s 













against his obtaining a single ak 
is in the way of investing millions 
| the market for gilt-edged arily a 

marketable securities, would bees 
; tent with 5 per cent ora little bet , 
| Such an organization would dash 
rk 
would obtain all of the'stock ¢ 4 




















| the average investor stands i. 
| arrangement of this kind the 


fe 


The Associated Gas and E] om 
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Jamaica P 
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last. This indicated gross sar ! 
| and other income of 42.16 550; ;vestment Company 
increase of $6,866,809, or 19 per jmended to me for. 

| operating expenses and maintean not know much abe 
| including taxes, amounting to. J am. writing to yo 
| 913, an increase of $4,728,258, gp. before making any } 
per cent; and net earnings of | The Public Uti 
| 637, an increase of $2,138,551, Company is a small 
| per cent. After meeting all. chars rating, nna ve 
including preferred dividen :, repl: 2 As 81 sor 
ments, renewals, and depi ‘fines. "ll in 
| there was a surplus of $6 95,5 i might be included 


The Bell Company’s big 
gramme illustrates as not 
could do, the extent to which, 
business and social life is 
upon telephone service. The 















ENERGY GENERATED BY 
CENTRAL STATIONS IN CANADA 
FOR CANADIAN USE 
95% OF INDUSTRY 
AVERAGE KW.HOURS GENERATED DAILY 


Chart by The Financial Post 
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Canada’s Mining 
Development 


BY anticipating the power. 

needs of the rapidly expand- 
ing mining industry of Eastern 
Ontario and Western Quebec, 
this company and its subsidiaries 
is playing an important part in 
accelerating the development of — 
this area. 


This availability of hydro-power 
to the mining industry assures a 
substantial future both for the 
industry: and the power com- 
panies by which it is served. 


Canada Northern Power | 


CORPORATION 


Controlling and Operating 


Northern Ontario Power Co. Limited 
Northern Quebec-Power-Go:-Limited 
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t last year of 210. 
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a ee 
ave a mistakeh notj 
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y Public Utility Enquiries 


Ss me  B. C. Telephone 


been considering the purchase 


TPR. Telephone preferred stock but 


wove doing so, would appreciate an 
endent opinion upon its value. 

% a stock that is sound and which 
me a fair yield on my money. 

CG. Telephone preferred appears 

me an excellent investment. The 
mnany operates in a growing terri- 
syand should do well over a period 


> 


B. C. Power 


Would appreciate your opinion on 
™a” shares of B. C. Power Corpot- 
aa° J am in a position to hold this 
ek over a period of years. 


| 
| 


| 


Nova Scotia Light and Power Com- | 
pany? 

The first preferred stock of the | 
Canadian Hydro Electric can be re- | 
garded as an investment. It is an at- | 
tractive stock in its class and !ocks 
to us to be much more attractive than | 
the preferred of the Nova Scotia | 
Light and Power which is but a sma!] | 


undertaking. | 


— + - 


B.C. Power 


I have some $12,000 for Anvestment 
and am considering placing it in the | 
stock of British Colambia Pawer Cor- 
poration, which has been _ highly 
recommended to.me, Do you. consider | 
this a sound move? 


Province 


1 
British Columbia 
Alberta 


New Brunswick 
Nova Scotia 


Cuenta 


Dominion Has Vast Power Resources 


a ag rn 


THE FINANCIAL POST 


| making a mistake if you deposit your 


Available 24-hour power 
Sd at 80% Efficiency 
At Ordinary 

Min. Flow 

H.P. 


iclency Turbine 

At Ordinary Installation 
Six Months R 
Flow H.P. 


ia Adah naiadnettatack 

1,931,000 5,103,500 554,792 
390,000 1,049,500 34,532 

542,000 1,082,000 

3,309,000 5,344,500 

6 

3 


35 
311,925 
1,903,705 
2,387,118 
67,131 
GABE6 


5,380,000 940,000 
8,459,000 13,064,000 
87,000 120,800 
20,800 128,300 
3,000 
125,200 


5.300 
275,300 


2,439 
13,199 


20,197,000 88,113,200 75,849,232 


* Would permit a total installation of at least 43,000,000 h.p. Figures cover merely 
surveyed resources and represent only a conservative estimate of actual total 


resources, 


preferred shares in Great Lakes 


' Power Co., to be exchanged for the 


six per cent cumulative no par pre- 
ferred stock of the Middle West | 
Utilities Company. The Great Lakes | 
Power Co. and the Middle West 
Utilities Co., both are Insull com- | 
panies. Therefore, as you have been | 
satisfied with your investment with | 
the management of Great Lakes 
Power Co. in the past you should be 
satisfied with investment in Middle | 
West Utilities Co. We think that | 
as a general rule investment. in a 
utility holding company is slightly | 
more attractive than investment in| 
one or other of the constituent com- | 
panies, especially, as in the case of | 
Great Lakes Power, the constituent | 
company is a somewhat small one. 
Of course you will be sacrificing 
one per cent in yield by the exchange. : 


poration from time to time offer new 
shares to their present shareholders 
at a price well below current market 
quotations. From these new stock 
offerings and from the dividends on 
the stock, over a term the holder can 
expect to obtain a very satisfactory 
return on the investment in any | 
sound Canadian public utility com- 
pany. 
Companies such as Montreal | 
Power, Shawinigan and Power Cor- | 
poration, three of the most attractive | 
public utility enterprises in Canada, | 
yield at present prices only a little 
more than 2 per cent. But, the hold- 
ers of these stocks fully realize that | 
from time to time in the future they | 
will receive either stock dividends | 
or the rights to purchase new stock | 


_coupled with a market appreciation | 
; which will ultimately return them a | 


good yield on their holdings. 


Mr. Manufacturer; 


‘FREE YOURSELF 


_the present ins 
if an investor wontons 
turn on his money he 
ss have bid about 166. 
s would al ther 
ptaining a single share, ik 
ry, & corporation that oe 
of investing millions of. 
year, and necessarily in ; 
or gilt-edged, readily. 
securities, would be cons * 
r cent or a little better. 2 ba 
ization would doubt- 
ve the 190-mark and 
all of the stock that it 
ich a level. But where 
a in an 
° is kin e iti- 
left to say. = 


¢ Of which pulp and paper industry uses 2544 per cent and the mineral industry 


uses nine per cent. In our estimation, the most attrac- | 


tive public utility stocks available in | 
Canada today are as follows: 
Montreal Power, 
Shawinigan, 


You would be quite safe in putting 
$12,000 in British Columbia Power | 
Corporation—provided this “repre- : 
wee yt only a portion of the amount | over the next few months, though, large number of public utilities in 
you ane available for investment in| js somewhat speculative. At the | Western Canada, the principal ones , 
soun — Diversification is the | present time, a Royal Commission | being the Canadian Western Natural | 
er Th ent of the art of invest-| has been appointed to investigate | Gas, Light, Heat and Power Com-| 
ment. nd erefore, your stock hold-|the company’s dealings with the! pany, Northwestern Utilities, and | 

| ings i Ecce holdings should Manitoba Government on the ac- | Canadian Utilities. The company is| 
well diversified. , quisition of the Seven Sisters Falls | controlled from New York, but at the 
Shek ects rr ~ . | — time, it may be said pee rs 
Brazilian Rights any facts adverse to the com- | largest interests centre in Canada 

On the strength of ee sls pany be er. — - investi- = oe ee oe States. 
li c. ; ~ | gation, it would obviously have an | t is understood that negotiations | gS aa ace -¢C. Lom. 
| eaves Rights sold bs ered tat | adverse effect on the shares mar- | are on between an American trust | Public Utility Stocks er 

| Friends of mine call on me to prove it.’ ketwise for the time being. —v and International Utilities | We are intetested in Canadian Pub- | 

Please do so for me. | We are doubtful if anything af- | for the purchase by the former of In- | lic Utility stocks. While we get occa- | 

According to the official Bank Ex- fecting the company adversely will | ternational Utilities holdings in Can-| sional news of their activities, in the 
change Record of the Toronto Stock | be brought out in the evidence be- | ada. If such a deal were to go) Dutch papers, yet the information is 
Exchange ten Brazilian rights sold | fore ‘the commission. Hence, we | through, it is quite likely that the | scanty. Before investing in these 
at six on the morning of Friday, | feel that the stock might well be | shareholders of International Utili- | stocks, we eee any infor- 
January 11th. This was, we believe, | included in a diversified list and re- | ties would receive a price for their | [i0)'°t.’ to the best vurchase at the 

| the opening price for these rights| garded as a long hold. At present | stock, better than the current market} moment, with a view to a long hold. 
as none had n traded previously | price the shares undoubtedly look | levels. i .,. | Are there any booklets on the indus- | 
and there were no further trans- | attractive. ti In any coon’, + yon crnony So try? | $5,000. 
action ing. ies is making good progress and ex- ‘ : : A 
sore ha ae | panding along sound lines. Its fran- | the gtk pte eg 7 aon | sa tokih toate Lene hong A eee 
chises, particularly in Western Can- adian public utility stocks and bonds. | twenty shares of Steel Co. of Can- 
ver some time I have been thinking ety eth: Pgnee  tagengeler ee ae k. i ; 
of purchasing the class “A” stock of |lishes a Public Utility Numbe i 
se of $2,138,551, or 13 is a small investment trust | of going into the market and h a See, eae Ss 8 | Sane reviews Separelny "the investment 
r mosting all charges, - tN ting, apparently, along sound ing some as I feel the stock is selling ee eee Sabre on eae merits of each of the individual com- 
ts, aoa sae _ ‘fines. As such, some of the shares a — I oe gt ae of | adverse features which have influenced a operating in this interesting 
rplus of $6,495,592 dnd be included in any well diversi- ca the “thaees ton . Pon if aooamae ite market value. If purchased, 5 would aoe 
: ° Fant . | be in a position to put this stock away 
period of $236,939, or Bae list. level? for a long hold. Do you consider it a 
~€ worthwhile investment for a diversi- 


The Great Lakes Power preferred 
pays you seven per cent on $100 par 
value and the Middle West Utilities | 
preferred pays $6.00. On the other | 
hand rights to buy common stock 
accrue from time to time on the $6.00; Power Corporation. 
cumulative preferred of the Middle; There are other power stocks 
West Utilities and we believe it is| which are also attractive but which | 
correctly stated in the circular that | do not occupy quite as strong a posi- | 
| these rights in the past have aver- tion as these companies. These in- 
| aged approximately $5.00 per share | clude: 

for each of the past two years. | Winnipeg Electric, 

| Southern Canada Power,: 


e “A” shares of the B. C. Power 
ration can be regarded as a 
wefactory long hold investment. 
“BR” shares can be regarded as 
ly speculative. Over a term of 
ve the outlook for the “B” stock is 
ing. 


| Jamaica P. Service 
| - Would -appreciate any information 
“Wen may have on Jamaica Public Ser- 
sferred stock. I have seen com- 
tively little news about this com- 
‘in the papers recently. 
Public Service preferred 
fair stock in its class. It is a 
od little company. About every 
or nine years, though, Jamaica 
-jhas a hurricane which reduces the 
— of the company temporarily. 
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$500 to Spend 


I have $5,000 to invest. Can you ad- | 
vise me of the best way to do it? 


It is possible to buy five, ten or 


t . «ao 


From Profit-Conemiie “y 
Overhead of Congested Centres! | 


OLLOW the example of over 40 large manufacturers 

who, within the last few years, have deserted the older 

centres—where costs mount, where laber problems are 
many, where taxation is high—to establish.their plants, .. .. 
representing a capital of over $60,000,000.00,in . - .. roe 


THE SOUTHERN CANADA POWER 
INDUSTRIAL AREA. 


Situated in the very heart of Industrial America, in the 
Eastern Townships of Quebec, close to Montreal, close to 


pciated Gas 


ed Gas and Electric Sys. 
f a preliminary consoli- 
t of earnings and ex. 
properties covering the 
_—— December 31 
dicated gross earnings 
ome of $42,168,550, "ee 


itwenty shares of a ——— .— 
| leading Canadian stocks and to have 
P. U. Investments the total investment approximate 
_stock of the Public Utility In- 
. Company — aang Seate 
866,809, 1 : o me for purchase. As I do 
nses Bes mate pot know much about this company, ae B 
» amounting to $22,992. ‘Wam writing to you for an opinion Winnipeg Electric 
e of $4,728,258, or 26 Defore making any commitment. What is going to happen to Winni- | 
net earnings of $19,170,- _ The Public Utility Investment | peg Electric shares? r was thinking 


Inter. Utilities 


shares of Bell Telephone, ten shares 
of Power Corporation of Canada and 
ten shares of Imperial Oil. The pur- 
chaser of these would have an in- 
vestment in a basic steel industry, 
the soundest food stock, one of the 
porate Securities also reviews all of | most important of the utilities, a 
| the public utilities. The 1929 edition| second utility which apparently is 


Great Lakes Power 


T hold ten shares of Great Lakes Pow- | . : 

| er Co., costing me $1,000 andgyielding 7 | The Financial Post Survey of Cor- 

Winnipeg Electric common shares per cent. I don’t know anything of the ; 
re 


mpany’s big 1929 Proe 

tes as nothing else 
xtent to which. modern 
ocial life is dependent 


Mf 
b 


the 


Bet gers 
Canadian Hydro 


indly Jet me have your opinion on 
first preferred stock of-Canadian 
Electric. Would you purchase 


tlook to be a satisfactory long hold | fied list? 
stock which a few years hence may 
be able to work itself into the out 


and out investment class. 


: Middle West Utilities but have been. of- 


International Utilities Class “A” | close. 
stock has interesting possibilities at| it and also give your opinion of the| in Canada which pay 10 per cent| stock which is important in the pro- 


| the present time. As you are prob-| proposition? 


a stock in preference to that of the 


The market course of the stock ably aware, this company controls a 


f | fered a trade as per the circular I en- 
Could you tell me something of 


We believe that you will not be 


will be available in five weeks. 


attractive from the point of view of 


No, there are no utilities operating |appreciation and the leading oil 


stock dividends. But many of them, | 
such as Shawinigan and Power Cor- 


ducing, refining and wholesale and 
retail distribution of all kinds of oil. 


the United States border, with unexcelled Railway Facil- _.- 
ities and cheap rates to the leading markets of Canada as  _. 


well as to water terminals for overseas 


ey Ae 


Freedom from profit-consuming overhead is-assured you. 


Ample and reliable power supplied. economically; 


The Financial Post pub-| ada, ten shares of City Dairy, : 


In order to keep within the $5,000 


low 


taxation fixed with the object of assisting manufacturers 


service. The world toe 


telephone, 
to develop the district; excellent m sites. 


ng 
offered at nominal prices; and above all abundant labor . 
ee likes to work and helps cut corners you’ve never. cut 
ore. SaaS) Seer ee 


we have not suggested a bank stock. 
We believe,- however, that you ad- 
visedly would keep in mind the pos- 
sibility of buying a few shares of 
one of the bank stocks when the 
funds are available. At present 
prices you could have two shares of 
Royal Bank for about $800. Ordin- 
arily, we do not recommend the pur- 
chase of stock in less than five share 
lots. But in most instances it is 
practicable to trade in two or three 
share lots of bank stocks: 


We do not suggest that these are 
the best stocks. We can only hope 
that they are among the best. For 
instance, it is merely a matter of 
choice whether you buy Bell Tele- 
phone or Montreal Power. Both are 
sound investment stocks, and while 
the yield on one is slightly higher 
than the yield on the other, it is 
possible that Montreal Power has a 
somewhat greater chance of appre- 
ciating in value, Bell Telephone at 
the present time is being subjected 
to some rather unfair political 
propaganda. This perhaps has made 


Maps and full in- 
formation sent gra- 
tis and without in 


POWE Fs | 
a "any way obigating. 


UW 
>= you. 


“Owned by those it Serves” =. 
INDUSTRIAL DEPARTMENT a , . Re, 
Southern Canada Power Ce., Limited, 
330 Coristine Bidg., Montreal. hee "sale 
Without in any way obligating me, please send facts as to labor costs, sites, © 
shipping facilities, ete:, regarding your industrial area to: toe 
Name See ee CSS e SCS TES SESE MESSE EHO SEEEEESEEHOE Official Title cesascessepeasesceaal” 


‘anadian Daily Newspapers 
Voice Public Sentiment 


eeeteresevesees Cece ec eoemereeeoseeseeseeeeeeeeee 


Firm eeereeeesoese 
Address .....06. i ade Cheuahoaseiaiate 9. CRF ask e5 skantade evanesaeenn 


time than it would otherwise be. 
Increases in dividend rates on Bell 
Telephone possibly are not to be 


Nova Scotia has seven pulp mills in Since the world war the 


LIMITED 


| Limited 
Limited 


ANADIANS everywhvre are viewing with satisfaction and significance 
the splendid progress that has been made during the past twelve months by 


aN 


~AMacLean’s Magazine. The attitude of the people of Canada toward 


cz “MacLean’s is clearly reflected in the authoritative sales records which show its 
_..“* circulation to be many thousands in excess of the Canadian circulation of any 
=. other magazine, whether published here or coming in from any other country. 


- 


Typical evidence of this Dominion-wide sentiment toward MacLean’s is found 
in the following editorials from representative Canadian daily newspapers. 


eC ek i 


‘These, and many other references of similar nature, are clear indications of the 


appreciation of the Canadian public to-day .or Canada’s National Magazine. 


. . 


Col. MacLean’s Merited Success 


Col. John Bayne Maclean, of MacLean’s Maga- 
zine, The Financial Post and a host of trade 
journals, deserves well of Canada. 


It might not be supposed that there was any 
idealism behind the publishing house which deals 
in such journals as The Canadian Grocer, Hard- 
ware and Metal, Men’s Wear Review and so forth. 
These enterprises have such a commercial! tang to 
their names that it is difficult to associate them 
or their publisher with non-commercial ideals. 


But Col. Maclean, while building up a series of 
trade journals appealing to the various trades he 
catered for, was fostering another little chick, 
MacLean’s Magazine, which at one time made 
serious inroads into the profits of the other pub- 
lications. 

Col. Maclean had an ideal and an ambition. He 
intended to become the publisher of a Canadian 
magazine which should measure up, not only in 
its style and matter, but also in its circulation in 
Canada, with anything that the United States could 
send in. 


Moreover, the Colonel is an intensely patriotic 
Canadian, and was determined that, so far as it 
was in his power, MacLean’s Magazine should be 
essentially Canadian in its entire make-up and 
lookout. 

Congratulations are coming to Col. Maclean 
upon his success, which is testified to in a recent 
advertisement which, coming from him, need not be 
questioned as to its veracity. It is there stated that 
MacLean’s last month overtopped by 22,000 the 
circulation in Canada of the most widely circu- 
lated United States magazine. 


More Than 
140,000 
Net Paid 
Each Issue 


CLEANS 


“CANADA'S NATIONAL MAGAZINE” 


From being his pet baby, MacLean’s has grown 
to maturity and its courageous publisher deserves 
credit, not only for the enterprise that he has 
shown, but for the intense Canadianism which has 
urged him on to build up a magazine worthy of his 
country. 

(Ft. William Times-Journal, Now. 22, 1998) 


Canadian Magazines 


Canadians everywhere take pride in the success 
of anything purely Canadian. Some figures 
recently published by MacLean’s indicate for the 
first time a Canadian magazine is more widely read 
in the dominion than any weekly or monthly pub- 
lication imported from the United States. It states 
that its circulation in Canada now exceeds that 
of even such a widely-read American publication 
as the Saturday Evening Post by some 20,000. That 
of others is given as well and reveals that those 
magazines that are “yellowest” or most purely 
“Yankee” have the smallest distribution in the 
dominion. 


All of which is very reassuring. The figures 
indicate that Canadians are reading their own 
magazines in ever increasing numbers; that where 
they do read American products, they prefer those 
of the highest quality and these with a universal 
appeal; and that “trash” gets scant attention from 
the general public. In the growing Canadian- 
mindedness of the people of the dominion, com- 
bined with the steady improvement in the-quality 
of our own publications, lies the explanation of 
the change of conditions as compared with five or 
ten years ago. 

(Edmonton Journal, Jan. 8 1999) 


Leading 
All Magazines 
Sold 
In Canada 


. | the stock g little bit cheaper at this | 


expected, but if parliament author- 
ize the increase in the capitalization 
of the company there willbe rights 
from time to time which will increase 
the average yield. 


operation and one pulp and paper mill 
under construction. All. byt one of 
the pulp mills generate their own 
hydro power and use it without con- 
version to electricity. 


Pacific has constructed 1,186 | 
new railway track, most of 
opened up new territories and 
opéd new areas for settlement and 
dustrial activity. « © * 


Safety With Profit Through — 


_ Diversification 


CANADA A FAVORABLE 

FIELD FOR THE DEVELOP- 

MENT OF THE INVEST- 
MENT TRUST. 


The history of the investment 
trust proves that it thrives best 
where there is a combination of 
conditions suitable for its de- 
velopment. 


These favorable factors are pres- 
ent to-day in Canada in unusually 
good measure. 


* Canadians possess 
ent and potentia 
wealth, 


_— pres- 
national 


They have great productive 
capacity and, therefore, have 
reasonably large surplus 
funds. 


Canadians have proven their 
wide interest in and great 
capacity for investment, 


Canada’s per capita foreign 
trade has surpassed that of 
all important countries. 


These are a few of the conditions 
which make Canada a favorable 
field for the investment trust. 


Canadians who purchase invest- 
ment trust securities wisely will 
he assured of appreciating profits 
with safety. 


BROV 
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OTTAWA 
Victoria Building 


MONTREAL 
266 St. James St. W. 
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YEAR ago we spoke.of a new.ins 

F-\. vestment' trust common stock we 

were bringing out, offéring a 

multiplied investment with a divided” * 

risk. We refer to the PUBLIC UTIL- 
ITY INVESTMENT COMPANY. 


The: Company has. completed its first 
year of operation successfully. On the 
average capital employed during the 
year, gross revenue amounted to 14,807, 
and net revenue to 11.50%. 

Dividends paid were equal to prevailing 
yields on high grade fixed interest bear- 
ing securities, and in addition the stock 
has appreciated 337 in market value. 


An amount’ greater than the ‘dividend 
was placed:in reserve. The year’s record 
has demonstrated the management’s 
sound and conservative policies. The 
stock is scarce and difficult to purchase, 
even at advancing prices. 

We shall-sdon‘make another investment 
trust offering of this ‘type, and would be 
pleased to forward particulars to those 
interested. « -” Me 3 
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INVESTMENT! BONDS 


QUEBEC 
132 St. Peter Street 
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“ELECTRIC OUTPUT _ 
SHOWS GOOD GAIN [" >” 
DURING PAST YEAR |. 

Production Has Doubled | 


Since 1926—Trend | 
is Upward 


_U.S. TAKES ONE-TENTH ||. 


Nearly 70 Per Cent. of Can-'| 

ada’s Industries Now-De- | 

pend on Central Stations — 
for Power 








’ . Production and use of electrical | 
energy in Canada during the past 
five years has expanded at a rapid | 
rate and bears out the optimistic | 
statements made from time to time 
as to the future growth of the cen- 
tral electric station industry. 

In 1928 the laie stations, which | 
report monthly and which produce | 
over 99 per cent. of the total of all | 
stations, generated 11,899 million | 
kilowatt hours. This was an increase 
of 11 per cent. over the output of | 

e@ preceling year and of 96 per | 
t. over the 1923 output. In com- | 
; ison with 1922, the output for | 
ae year shows an increase of 136 | 


- per cent. 





















watt hours per day. - 


Trend is Upward 
_ At the present rate of gro 


'Canadian manufacturing industries 
jis 69 per cent. of the total power | 


' the approximate rate of production ; f 
will be 50,000,000 kilowatt hours per | ¢lectric stations. 
_ day and at June, 1930, of 53,000,000 

kilowatt hours per day. 

- The ‘total production of 15,899 


the electric motors operated by elec- ; Sugar 
million kilowatt hours for 1928 was | tric energy generated within the in- 


During 1928, exports of electric | with capacities totalling. 350 horse- 


ed to 1,587,710,000 kilowatt hours, | of motors of 10 per cent., the above 

or approximately one-tenth of the | ratio would be reduced by only one 

BS a petition. oo sapere in }per cent., or to 68 per cent. 

eluded 454,156, ilowatt hours o taf 

| off-peak power developed by the | ae agen sand . aay we 
ch Many of the industries are entire- 


Niagara stations. of 
} Ind De M ly electrified and. purchase all the 
oe ustry Demands More |power used, while others, such as 
_ | In seeking the cause for this rapid the automobile industry, are equip- | 
_ growth in electric energy output, a | ped with steam engihes but are only 
e rt of the Bureau of Statistics | 100 per cent. electrified inasmuch 
nts out that the expansion of the as their steam engines are operating 
“pulp and paper industry has been | electric motors of capacity greater | 
~ one factor, but by no means the only | than the capacity of the engines and 
» important factor. | these industries are also purchasing | 
. The domestic load or the consimp- large quantities of electric energy. 
for lighting houses has grown As might be expected, the feed ~ 
; i addition of new customers | and grist mills have the lowest ratio | 
ud also from increased use per | of electric power. . These are closely 
tomer and the consumption for | followed by saw mills which use 


po purggses by all manufactur- iti 
fore, bree | large quantities of waste as fuél 
idly 
4 





ies has grown |and are often located remote from | 


% ; j . 
ically all manufacturing in- the supply of electric power. 


| ies are operating their machin. | While the pulp and :paper mills | 


: 7 ‘ - / consume large quantities of electric | 
= ei eae a eer pan energy the ratio of. motor. capacity 


: is only the average for all indus- 

from central electrical sta- tries, viz., 69 per cént., which is ap- | 

pe a rtiec | proximately half of the hydraulic | 
Seven-tenths Electrical | power installed in the industry. 

_, The data for 1926, which is the Although many of the smaller in- | 

Tatest available, shows that 69 per dustries use electric power exclu- 

"cent. of the power equipment in sively, the automobile, cement, | 








Type EMD, 
Light Duty 





Type LD, 
Light Duty 


Standard types for quick shipments. 
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Modern Transmission Line Equipment 





Some of the transmission line equipment of B. C. Power Corp. at Burrard Inlet. 


uction during 1928 averaged ».nufacturing industries other than | paper goods and printing and book- telephone. To further facilitate the , First. mortgage 5 per cent, due 1932, | 

43, 68,000 kilowatt hours per pod | Comal electric stations is electrical, | binding industries were the large 
' ,and for the last three months the jor, in other words, the total rated | industries 
_ average increased to 47,103,000 kilo- | horsepower of electric motors in | electric power. 
Many Rate High 
others, however, .were method of handling the calls, ete. | “half-yearly, May and Nov. 1. 


> > ° . { 
showing 100 per cent. issued an attractive booklet setting | 000° of this issue owned by Cape Breton 


Several 
wth it is | used by these industries and 82 per | above 85 per cent. electrified. Elec- ‘ 
sstimated that by the end of 1929 | cent. of these motors are operated | trical apparatus and supplies show casion to telephone certain customers | 
— . | by power purchased from central | 97 per cent., brass and copper goods frequently, the local manager of the | 
96 per cent.; railway rolling stock, Bell Telephone will furnish sequence 
There is a small error in this com- $1 per oom ae = per es oe a lists -, —— to 
putation caused by considering that eae - ing, per cent.; show e names anc eliephgne num = % Forbes, W. C. Forbes, W. Hunnewell, 
efineries, 
| tools, and shipbuilding and repairs appears a code number. The long | 

{ 


an average of 1,640 million kilowatt | dustry require steam engines, water | 4ll show 87 per cent. and casting and cistance operator and the salesman 
hours per capita, compared with | wheels, etc., of capacity equal to the forgings 86 per cent. 


- 8 ini j “vy ij i j j scales Toss earn, $667,849 $656,656 $612,629 

: : : ; tors. This is not The mining industry in Canada is the list. In calling, the salesman | (F cox. a. tah een bias oo 

ge eee Pda gee ence siealichbaa totter ecipped with also highly electrified, the total does not give all the details of the * ee ee aS 
tates figures also include the out-|a 300 horsepower engipe driving a |Showing the same percentage as call, but after announcing himself Net ‘earnings 140,284 144,155 119,747 

pat of power plants of electric rail- | Synauto might have small motors ™anufacturing soe aa a namely -to the _— gives the code num- | Less int. charges 68,420 68,583 69,271 
: : | distri ut the plant | 69 per cent., despite the low per-| ber of the customer to whom he | xe profi “71,864 76,622 60,476 

yays while Canadian figures do not. Cees veranenn ° /centage—5l per cent.—of the eoal, wants to speak, and thus speed up Sans ieovemtiagions: > ; ci 


rgy to the United States amount- power, but allowing for over capacity | 888 and petroleum mining. 


‘the service. Pref. divids. 18,840 18,840 18,840 | 
ierpspetgsutesesisneetnastonsegeiaiaptmpetci Chgs. to res, 
and surplus 62 25 18,370 | 

. . * Retirement res. 40,000 40,000 24,400 
Big Power Plant in New Brunswick , sa ees 
: Surplus for year °12,962 16,757 *6,134 





SWITCHES 
FOR EVERY 








Electrical Apparatus of Quality 


‘tary sufficient. funds to pay the 
| shareholders who deposited their 
| preference stock of The Great Lakes 


COMPANY OF CANADA LIMITED 
THE CANADIAN CROCKER-WHEELER CO. LIMITED 


MAIN OFFICE AND WORKS: ST. CATHARINES, ONT. — 
GENERAL SALES OFFICE : NORTHERN ONTARIO BUILDING, TORONTO, ORT: 





THE FINANCIAL POST 


BELL TELEPHONE | 
FACILITATE WORK = 
OF SALES AGENTS 


‘Divide System Into 38, 


Zones Covering All 
Points Reached 


From Our Own Correspondent 

' MONTREAL.—Considerable pro- 
‘motion work is being carried on by 
the Bell Telephone Company to fur- | 
‘ther facilitate the use of the tele- | 
phone by salesmen in reaching out- | 
of-town customers. Excellent re- | 
sults have been achieved by those 
companies which have taken up this 
system of selling, rather than using 
an agent’s time in canvassing cen- 
tres, where the amount of business | 
secured is often insufficient to cover | 
travelling expenses. 

To aid its customers in ‘fully using | 
| the facilities which the telephone of- The Cape Breton Electric supplies | 
. ae aeiber ol ones oe light, oe and tramways rere An increase of 37 in the number of | 

= in Sydney, N.S. Profits of the com- steamship sailings to and from this 
has set up a number of so-called pany are largely dependent on the| port for the season of 1928-29, up to 
keytown Selling points, 1.¢., points level of of activity prevailing in the | March 9th, as compared with those of | 
from which an area can be covered steel and coal industry in Cape the previous year, is shown by the | 
by long distance telephone at a mini- Breton records of the harbor master, F. D. | 
mum cost, : es Alward, Each month of the present | 
Capitalization— 


— . ” 
| Nearly 40 Zones Authorized Outstanding on ee onan ge ito. 
Thirty-eight zones have been Common ........ $1,125,000 $1,125,000 increase, ere were <Uy) Sailings a F } 


: ; > od 6! 500,00 ether. 
marked off in Ontario and Quebee,! P'pferry 6 sara ie 


covering points reached by a Bell | Funded Debt— 


Newfoundland Power Development 


vie j ear Aa ete oe : eg Bet 
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Control house at Deer Lake development of Newfoundland Power & Paper Company. 





Cape Breton Electric 


years has averaged approximately | 
$5.00 per share, 
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. anes acini, ee 1,096,000; Sydn & Glace Bay Railwa 
salesman's work, the company has | oa 5 Son sou aon 1932. $338,000 ; $220,/| 
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forth in detail the towns and villages | Electric. 


covered in each zone, rates, the best | Dividend Record— 
Preferred 6 per cent per annum, payable 


For those salesmen who have oc- | Common—None paid since 1919, when 3 per | 


| cent was paid. 

Officers and Directors— 

A. Stuart Pratt, pres.; H. T. Edgar, vice- 
pres.; V. D. Vickery, sec.; H. B. Sawyer, 
treas.; Stone & Webster, exec. mgrs.; W. 
M. Bird, mgr.; H. D. Bradlee, R. Emerson, 


Hea 


hardware and bers of customers and against each F. S. Pratt, J. C. Rice, E. S. Webster. 


INCOME AND SURPLUS ACCOUNT 
Years ending Dec. 31 
are each supplied with a copy of 1928 1927 1926 


er 





Add prev. surp. 244,667 227,910 234,044 


Bal. ear. forward $237,629 $244,667 $227,910 
’ “2 * Deficit. 
2 SOE ph Sie ae : = aw a = aw . a “ae 4 at 

Se ree Public Utility Investment 

ie oe ope The Public Utility Investment! 7 

: : company is purely an investment or- | 

ganization which specializes in util- | 
ity securities. 
Capitalization— 
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aes tae ioe ‘ 
. Authorized Outstanding 
Common 30,000 shs. 22,000 shs. | 
No par value. 
Common deferred 6,000 shs. 6,000 shs. 


No par value. 
Funded Debt— 
b'o'e first and collateral trust j 
bonds, 20-year, authorized. ..... $500,000 | 
Dividend Record— | 
Common, 50c per share, paid Jan. 2, 1929. 
Officers and Directors— 
Lt.-Col. P. L. Browne, pres.; A. G. Urqu- | 
hart, vice-pres., and sec.-treas.; Hon. L. A. | 
David, H. Cypihot, C. G. Dunn, J. H. A. } 
Acer. i 
Market Record— | 


1928 #1929 
High Low High Low } 
Common ...... coved 15%, 13 


CD SHUG nw nccctcnadesostces . 
Interest on loan8 .....cccccececs ° 2,249 
Grand Falls Power Plant of Bathurst Power & Paper Company. ——_| 
ee reeat one a Dita tere si HALIFAX 
Exp. of management ,......... ° 5,772 
Stock registration ...cs.secesseee 977 | . 
6,749 
| Net profits ccscceces oeersescore . 23,555 
Written off securities ....... cove 5,246 | = 
DE > a6hedbsdedawdnsee cde ee ta 11,000 
[Sn MO tntcanw ihe oeh ebweenes 1,000 
| Investment reserve ....seeeeee.: e 6,000 
j a 
23,240 
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‘GREAT LAKES POWER 
"IN SHARE EXCHANGE 


|Middle West Utilities in 
Market to Secure 
Control 





The Middle West Utilities Com- | 
pany, of Chicago, has made an offer 
' to all holders of preference stock of 
the Great Lakes Power Company for 
the issuance and delivery of its $6: 
cumulative non par preferred stock 
for preference stock of Great Lakes 
Power. The exchange will be made 
on a share for share basis. A com- 
mittee of the Board of Directors of | 
' Great Lakes Power is concurrently 
making a similar offer to the hold- 
ers of their common stock. The Con- 
tinental National Bank and Trust | 
Company has been appointed to,act 
as depositary to receive certificates 
submitted for exchange. The offer 
is valid if accepted up to the close of 
business on April 10 next. 

This offer contemplates there being 
deposited certificates for common 
stock representing a majority of the 
entire outstanding stock, both com- 
mon and preference, of The Great , 
Lakes Power Company. In the event 


SERVICE 








ment will be given, 
The quarterly dividend has been 
| declared on the preference stock of 
[and Great Lakes Power Company, 


Type OD, 
“or Outdoor 


and was payable on the 15th inst., and 
the dividend on the $6.00 cumulative 
| non par preferred stock of the middie 
| west utilities company is payable on 
| April 15, 1929. Accordingly, divi- 
derds will accrue on the stock of the 
Middle West Utilities Company from 
; April 15. The Middle West Utilities | 
| Company will place with the Deposi- | 





| Power Company, the sum of fifty 
| cents per share to cover the dividend 
| from March 15th to April 15th, 1929. | 
| The preferred stock offered is 
| listed on the Chicago stock exchange 
|} and is traded in on the New York 
Curb. It carries the right to sub- 
| scribe to common stock of the Middle 
West Utilities Company on the same | 
basis as all other Prior Lien, prefer- 
; red and common stocks outstanding. | 
All stocks of the Middle West Util- 
ities Company have equal rights to 
subscribe for additional common, 
shares. The value of these rights 
per share for each of the past two 
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#7.558 VANCOUVER 


KAMINISTIQUIA 
POWER COMPANY 


35,000 H.P. Developed at 
Kakabeka Falls. Furnishing 
Commercial Power to the 
City of Fort William, Ontario 





A Great Public Service 
‘“‘Do It With Gas 
the Ideal Fuel” 


is the slogan of The Union Natural Gas Compan: 
of Canada, Limited, and its subsidiary companies 
addressed to an ever increasing market in the 
Border Cities, Chatham, Sarnia, Wallaceburg, ® 
Petrolia, and the Counties of Essex, Kent an¢ 
Lambton, 

Now serving 26,000 homes,in these communities, % 
we look for still larger demands for this ide sf 
fuel, and are making adequate preparation b 
means of large extensions and improvements to 
our Production, Transmission and_Distribytion ¥) 
Systems, so that a constant and uniform service 
may be maintained, 


* THE 
Union Natural Gas Company. 
of Canada, Limited — 
Head Office—Chatham, Ontario 
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of Canada’s chief ex 
tends to reduce the « 


marketing service, 
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:_ They might recall 






| that the requisite shares to make this | : = 
Bases and blades of very rugged con- | plan deundlive Gv met on. deneals ot provisions of the Ca 
struction. Type HD, the close of business April 10th, the | and agicberirsgsor 
Heavy Duty | Middle West Utilities Company re- ; criticlmeed Camedia 
Interchangeable parts reduces time re- pag Ha. Mapaer endl T . ada’s Grading 
quired for special switches. | instruct the Depositary to return to | O N A R | O chases covenant a 
a | the respective shareholders the cer- | themselves to’ any 
Write to nearest office. for complete | tificates for preference stock of The # view to having top: 
licen . . | Great Lakes Power Company, then on Pa 
description and information. eo ny | ‘| wheat they buy fro 
| deposit, at which time definite notice a 
| of the termination of this arrange- 8 Whatever interest 


as a rule they do not 
own interests, isin 
|‘ @rain, —- getting 
3 money they nov 
ff might-do well to 1 
: Satisfactory grade: 
| a farmers for their w 
| (Continued on pa 





Quebec May. 
| Ontai 


ou The Attorney- 
t Quebec is conside 
ie visability of subm 
t appeal court certs 
t respecting the va 
ES tain provisions | 
eo, Statutes respectiz 
_.\ | and insurers acco 
vices received by 
cial Post from tl 
General’s office. 


It is understo 
action, if any is 
=: be somewhat sin 

a reference to th 

, Soars of Ontario 


insurance 
@ few years ago. 








